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Engravers # Printers 





BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, SILLS 
OF EXCHANGE, STAMPS. &TC.. WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # CITHOGRAPHIC 
AND TYPE PRINTING # RA WAY 
TICKETS OF iMPROVED STYLES 


_ 
— 


Branches in the United States 
BOSTON PHILADELPHIA 
BALTIMORE 81.  OUIS 
PITTSBURGH ATLANTA 

SAN FRANCISCO 








Members of Richmond and Baltimore Stock 
Kxcnanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RIC co elgg 6 VA, 


Baltimore Corresponden 
MILDENDORE WItiiaMs & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1,000,000 
Surplus - - - - 1,000.000 





Chase National Bank 


Clearing thouse Buildine 
Cap. & Surp., . 10,808,511. Dep., ?106,367,501 


B. 1 BPGBLUKN President 
A.H.WIGGiA. V.-Pres. SAMUEL H.MiLLER,Cash, 
Directors: 
Henry W. ee Chair. John 1. Waterbury 
James J. George F. Baker, 
Grant B Schiey, Albert H Wiggin 
A. Barton Hepburn George F. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 











Members New York Stock Exchange 


NEW YORK-~BOSTON.- CHICAGO 





139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Capleat.«.......cedinksscvapsestee 83,000,000 00 
Surplus and P cseseee 9.553 404 87 
Deposits Sept. ar 1908... + 124,263,165 so 


Cha on ay TELD, 


bo c 8. sue “' 


JOM C. McKEON 
ESIDENT. VICE-PRESIDENT. 
JOHN C, VAN CLEA 


#, 
VICE-PRESIDENT. 
MAURICE a4 _—-, 
CASHIE 
WILLLAM, A b. SAAN, 
’REDK 0. FOXCROFT, ant cist’ 





CHARTERED 1810, 
MECHANICS NATIONAL 
BANK, 

33 Wall Street, 


Capital, - = = $3,000,000 
Surplus, = = = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER 
BONDS. 

328 CHESTNUT STREET, PHILADELPHIA. 





The 
Merchants National Bank 
of Philadelphia 
Capital, - $1,000,000 
Surplus, $800,000 
ACCOUNTS INVITED 





Harvey Fisk & Sons, 
62 CEDAR 8T., - - NEW YORK 
Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 


and other 


INVESTMENT SECURITIES. 


represented b 
James HH. CuAPMAn, 421 Chestnut 8t, 
CHICAGO, represented by D. K. BE, 
Continenta! National Bank Huilding. 
BosTon, Mass., represented by 
JOHN B. MOULTON, 35 Congress St. 
Our list of Investment securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street, 
Philadelphia. 





OP*” .NAL CHARTER /829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital - 
surplus & Profits (earned) 


$1,000,000 
2,300,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H, STEVENS, VICE-PRESIDENT 
Georee E. Lewis, CasHiER 
HOWELL T. Manson, AssiSTANT CASHIER 





DIRECTORS 
APRIAN ISELIN JR. CHAS. A. PEABODY 
FREDERIC W. STEVENS SAMUEL WvOLVERTON 
ALEXANDER H. STEVENS CHARLES H. 'l'wEED 
W.EMLEN ROOSEVELT THOMAS DENNY 
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. Bankers and Drawers ot Foreign Exchanace. 


———=—= 





]. P. Morgan & Co., 


“WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & <o., |Morgan,Harjes&Co. 
Cor.of 5th & Chestnut Sts 41 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

DOME8110 AND +UREIGN BANKERS, 
Deposits received subject to Dratt. Securities 
bought and enh onCommission, Interest allowed on 
its. Foreign Exchange, Commercial Credits. 


Cabi o ‘Transiers. Circular Letters for Travelers 
available in all parts of the world 





ATTORNEYS AND AGENTS OF 
Messrs. J. 8S. MORGAN & CO., 
No. 22 OLD BRUAD STREET, - - LONDON. 





Brown Brothers & Co., 
PHILA. NeW YORK, BUSTON, 
ALEX, BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRE. 

Meme. N. Y., Phila., Boston & Baltimore 5t’k Exch’s 

Buy and sell tirst-ciass In- 


vestment Securities on rants investment 
tions, Firms and ind individiala Securities. 


on tavorable terms. Collect 

drafts drawn abroad on all points ‘nm the United 
States and Canada; ‘and "drafts drawa in the United 
States on foreign countries, includinz South Africa 


INTERNATIONAL CHEQUKS, 


CLKTIiFICATES OF DEPOSIT 
Letters cihite tiie'thtstes oral 
ot Credit. Ffraveiers” Credita, 4 te, evallable in 
BROWN, SHIPLEY & CO., LONDON, 





TAILER&g®@ 


i 27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


i Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Sunect to Dratt, interest 
Allowea on Ueposits, Securities 
Bougot ana soia on 
Cemmission, 


Foreign Exchange, Letters o1 Creait, 





Kean, VanCortlandt&Co 
BANKERS, 


30 PINE STHREET, NEW YORK, 





Transact a General foreign ana Domestic 
Banxing Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commerciai Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO., Paris. 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
biils of Exchange, lelegraphic Transfers 

Letters of Oredit, ; 
ON 
Unien of London & Smiths Bank, Limited, 
Leadon, 
Messrs. Mallet freres & Cie., Paris, 
Banco Naciona! de Mexico 
And its Branches. 

Agents for the Bank of Australasia. the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELEKY LETTERS OF CREDIT 
Available throughout the United States. 





August Belmont & Co.,| 


BANKERS, 

No, 23 NASSAU STEERT, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Measrs. ROTHSCHILD, 

London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
BOR TRAVELERS, 

Available in all parts of the world. 

Draw Bilis of Kxchange and make Telegraphic 
Transfersto KURUPK, Cuba, end the 
otaer West indies, Mexico and California. 
Execute orders ter the purchase and sale 
et Bonds and Stocks, 





Cuyler, Morgan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YOR‘ STOCK EXCHANGE 








LawrenceT urnure&Co. 
Bankers, 


64:66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. f[raveliers credits available through- 
out the United states, Cuda, Puerto Rico, Mexico, 
Central America and spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers: — Lond Joint-Stock 

Bask, Limited. 
Paris Bankers:—leine & Co, 








NEW YORK 


Produce Exchange Bank 
10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 


Foreign Exchange bought and sold. Commer- 


ciai and Travelers’ Letters of Credit availabic | 


in all parts o the world. 


Kidder, Peabody & Co... 


115 DEVONSHIRE STREET, BOsTog 
56 WALL STREET, NEW YORK 


BANKERS, 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETIERS OF CREDI1, 





Agents and Attorneys for 
BARING BROTHERS & ©O., LTD. 
LONDON 


]. & W. Seligman & Co., 
BANKERS, 
No. 1 William Street, New York, 





Issue Letters of Credit to Travelers 
Availabie in anv Part of the World. 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY fo 
EURUPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 
| Buv and Sell Investment Securities, 

AGENTS AND CORRESPONDENT vF 
Seligman Brothers, London. 
Seligman Freres & Cle,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam, 
Angio-Calliornian Bk&..Lt..SanFrancisce 











Redmond aco. 


33 Pine Street, New York 
Cables ‘* Mimosa” a 


Do a General Foreign and Domestic 

' Banking Business and issue Letters of 

Credit, Bills of Kxchange and Cable 

Transfers. Members New York Stock 

Exchange; Execute Commission Orders. 
Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 





| Philadelphia: 507 Chestnut Street 





Granam & Co. 


BANKERS 
607 Chestnut Street, 
PHILADELPHIA 








Heidelbach. Ickelheimer & Co.. 


BAN&aA ERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


issue Commercia) and Travelers’ Credits 


available in all parts of the world. 


Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
ot established value 





Act as Financial Ageats 





Issue Foreign and Domestic Letters of 
Credit and T.avelers’ Cheques 








Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - - 
Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London 
Joh. Berenberg, Gossler & Go., Hamburg. 
Marcuard & Co., Paris. 
Bremer Bank, Fillale Dresdner Bank, Bremen. 
mes Commercial ‘& Travelers’ Credits 








Buy and Se!! Bills of Exchange. 
Gable Transfers & Investment Securities 


New Yerk. 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIA L CREDI TS, 





ATTORNEYS AND AGENTS OF 





LONDON 


MOSLE BROTHERS. 


FOREIGN EXCHANGE. 


MESSRS. <ONIG BROTHERS Bankers’ 


Eee 


Le 








or. 17 1908. ] 





THE CHRONICLE 








Bankers. 


Bankers. 


Bankers. 








tee, Higginson & Co, 


44 State Street, Boston 
43 Exchange Place, New York 
The Rovkery, Chicago 


HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton,Gardiner & Co, 


Members New _— and Chicago Stock 
huchanges 


27 William St.. New York 


932 La Salle St., 50 Congress St., 
chicago. Boston. 


Conservative Investments. 
LISTS ON REQUEST 


Wm.A.Read & Co. 


BANKERS. 


Investment Securities. 


25 NASSAU STREET, 
NEW YORK, 


19Congress St 203E.GermanSt. 240 La Salle St 
BOSTON BALTIMORE CHICAGO 


Members New York and Boston 
Stocs Excuanges. 


Millett, Roe & Hagen 


BANKERS 


3 Broad Street, New York, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange. 


Boston, 10 Post Oflice Square, 








J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 


High-Crade Bonds 


AND 
Investment Securities. 


Satety Deposit Vaults tor Use of Customers. 





—_—— 


N.W. HARRIS & CO 
BANKERS 


Pine Street. Corner William 
NEW YORK 


$5 Federal St-, 178 Devonshire St; 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munic- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


60 Excnange Place, 14 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO., 
“NEW YORK 
Members New York Stock Exchange. 


Adolph Boissevain & Co.. 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 
Members N. Y. Stock Exchange 
and Boston stock Excnange. 
SOmgesst, 111 Broadway 234 La salle St 
80STON NEW YORE CHICAGO 








Memb New York Stock Exchange. 
Chicago Stock Kxchange. 
Financiai tatives of the Automatic 
tlectric Company. 


BRANCH OFFICES: 
CHICAGO, [Li. CARBONDALE, PA. 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACK, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign E-change. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available in all parts of the wortld. 


DEALBKS IN 
Investment Securities 
and Commercial Paper 





Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New lork Stock Exchange. 


Orders executed tor stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Soid 


LETTERS OF CREDIT /SSUED. 
Cabie Transters to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, ot Wal! and Broad Sts., New York, 





Draw Bills of Exchange and make 
Cabie Transiers to Europe, Asia, Aus- 
tralia, the West indies, Central and 
South America and Mexico. 

issue Letters oi Credit ior Travelers, 
available in all parts of the world, 





BIRD S.COLER, LEONARD H. HOLE, 


W. N. COLER & CO.. 
BANKERS 
43 CEDAR ST., NEW YORK. 


N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 
interest Allowed on Devosit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall street. NEW YORK, 
Philadelohia. Chicaro, San Francisco 





GEO. P, BUTLER & BRO. 


35 Wall Street NEW YORE 
Members N. Y. Stock Exchange 
RAILROAD.AND OTHER 
INVESTMENT SECURITIES. 





SIMON BORG & CO., 
BANKERS, 
Members of New York Stock Exchange. 
No, 20 Nassau Street, - New York. 





Hich-CGrade 
Investment Securities 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 state Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
4 Hospital 8t., Montreal, Que. 








Private wires connecting all offices 
Private wire to Cobalt, Ont. 


WOLLENBERGER & CO, 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, - CHICAGO 








Stern & Schmidt, 


FOREIGN. EXCHANGE, 
INVESTMENT SECURITIES 
27 WILLIAM ST«EET, NEW YORK, 
MembersN Y. Stock. Cotton and Codee txchanves, 





Shoemaker, Bates & Co. 


BANKERS 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall St., NEW VORK. 





INVESTMENTS. 





Offices . Bidg., Poiladelphia 


Reet Sie te Fitth Ave, .. New V 
05 Le. Malic St. Chicage 
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¥ oveian. 





Wanadian Banks, 





DEUTSCHE BANK, 


BERLIN, W. 
Behrénstrasse 9 to 13. 





M. 101,831,917. 


Dividends paid during last ten years: 
1036, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M. 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WEISBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C, 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseelsche Bank.) 


CRUE AE Mis tdecencessndsacs-esaee $4,761,000 
M. 20,000,000. 
RESERVE FUND ....-...-......... $803 ,000 
M. 3,376,000. 
HEAD OFFICE 
BeRLin. 
Branches: 


ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos 
Ayres, Cordoba, Tucuman. 

BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique. 
Osorno, Puerto Montt, Santiago, Temuco, 
Valdivia, Valparaiso 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 

Bulls sent for collection, negotiated or 
advanced upon. 
Drafts, eS and letters 
of credit issued. 


London Agents. 


DEUTSCHE BANK (BERLIN) LONDON AQ’Y. 
4 GEORGE Y'D,LOMBARD ST.,LONDON,E.C 





Direction der 


Disconto-Gesel |schaft, 
ESTABLISHED 1851 





BERLIN, W., BREMEN, 
43-44 BEHRENSTRASSE. STINTBRUCKE 1. 
FRAN KFORT-ON-M., LONDON, E. C., 
ROSSMARET 18. 53 CORNHILL. 


Telegraphic Address. Discontogo, Berlin 
Discontogo, Frankfurtmain 
Schwolde, Bremen 
Scondito, London 





CAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 

RESERVE, - - - - $13,712,526 
M. 57,590,611. 


With the unlimited personal liability of 
the following partners; 


A. SCHOELLER, E. RUSSELL, 
. SCHINCKEL F: URBIG, 
N. SKLOM SOHN, 


SBRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL-.-.-.-------------- M 10,000,000 00° 


Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO-PAULO, SANTOS 
PORTO ALEGRE. 





BANK FUR CHILE UND 


DEUTSCHLAND. 
CAPUPAL. ws ses. 22sec cee M 10,000 000 00 
PR my gh a with branches > CHILE (Banco de ' 

le & 
Temuco, Valdivia. eg Views and in 


BOLIVIA (Banco de Chile & Alemania, Seccion Bolivi- 
ana), La Paz and Oruro. 





The above-named banks, founded and represented 
in Europe by ind 
Direc der Disconto-Gesellsc 
BERLIN, BREMEN, FRANKFORT-o-M. "LONDON 
Norddeutsche Bank in Hamburg 
eo offer their services for every 7 description | 
banking transactions, 


Che. Union Discount Co. 
of London, Limited. 


89 CORNHILL. 


Telegraphic Address, Udisco, London. 
Capital Subscribed ----..---------- $7,500,000 
Paid Up -<-.--.2-.---2-2-~2-.--<2- 3,750,000 


Reserve Fund ---------------------- 2,500,000 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 

At Call, 1 Per Cent. 
At 8 to 7 Days’ Notice, 134 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, recelves money on eo 4 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


NEW YORK, PARIS 
40 Wall Street 9, rue Pillet-Will 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosische-Strasse 42. 
Telegraphic Address—Handelscheft, Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Description. 





Capital, - - - M.100,000,000 
Reserve, - - - M. 30,000,000 





Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I, Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn, caaeoent, 
Constantinople (Coenca, Amar. & Cle.), 
Pilsen, Prague, Teplitz, hy 
Trautenau, Trieste. 


ESTABLISHED 1863 





Capital, Paid up, . . . K 60,000,000 
Reserves, ... . . ~ 12,000,000 


' Telegraphic Address: 
Conjunctus, London. Anglobank, Vienna. 











The National Discount 


; Company, Limited. 


'$5CORNHILL, = - - = = LONDON,E.C. 
Cable Address_._Natdis., London. 


| Subscribed Capital .--------------- $21.166,625 
| Paid-Up Capital -----------.------ 4 233,325 
Reserve Fund ---.-.-.-- <a A ,000 


($5= £1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 


s+ RATES OF INTEREST allowed for money on 


deposit are as follows: 


At Call, 1 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 1% Per Cent. 
|. Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for — perlods upon 
terms to be especially ag 
Loans granted on approved negotiable securities. 


PHILIPSHAROLD WADE, Manager. 





“ “. eines, 
BANK OF MONTRRAL 
(Established 1817) 
CAPITAL paid in - $14,400,000 00 
REST - - - - - 11,000,000 00 
UNDIVIDED PROFITS, 903,530 29 
Head Office—Montreal. 


Rt. Hon. Lord Strathco 

Mount Royal, G.C. M. So Mois 
Hon. Sir George A. Drummond, K.C. M.G.—Pres, 
E. S. Clouston—Vice-Prest. ar. General Manager 





NEW YOR* OFFICE, 
NO. 31 PINE STREET. 


R.Y.HEBDEN, } 


W.A. BOG, A 
J.T MOLINEUx, “82% 





and sell Sterling and Continental hange 
and a Cable Transfers; grant er and nee 
elers’ Credits available in any part of the world; 
issue drafts on and make collections in Chicago ang 
throughout the Dominion of Canada. 
London Office, No. 46 & 47 Threadneedle §¢, 


F. W. TAYLOR, Manager. 
F oveiqn. 


The London City & 
Midland Bank, Limited, 


‘HEAD OFFICE 
5 Threadneedle Street, London, England, 


With Branches In all the Principal Ci 
Towns of England. “s — 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836, 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, - - 15,714,250 
RESERVE FUND, - - 15,714,260 


E. H. HOLDEN, M. Pf ones 
anaging 








——_— 








VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfield’s Wall St., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 
Formerly the Bank of Tarapaca & Argentina, Ltd. 
Head office 97 Bishopsgate St. Within, London 
Branches In Hamburg, Argentina, Chile, Uruguay 

Capital £2,500 ,000 ($12,500,000) 
Reserve £700,000 ( $3,500,000) 


New work cA’ As’ y,69 ), Wall St. .Chas-A-Bdmactnage 
The NATIONAL BANK O AUSTRALASIA. Ltd. 
The NATIONAL BANK OF SOUTH AFRICA, | Lté 


Chartered Bank of India, 
Australia and China 








Capital $6,000,000 
Reserve liability of stockholders-- payee: 4 
Reserve fund ------------------ 7,625,000 

DRAFTS, CABLE TRANSFERSAND LETTERS 
OF CREDIT. BRANCHE ES THROUGHOUT 
G. Brace-Weoster, Agent, 

88 Wall Street, New York. 


Hong Kong & Shanghai 
BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency)..Sis Seas 





Reserve Funds{In Gold_-$15,000,000) .... 29,000, 
\in Silver. 14,000,000, 
Reserve Liability of Proprietors.....---.- 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, ETC. 


WADE GARD'NER, Agent, 50 Wall St. 


INTERNATIONAL BANKING 
COKPORATIO No. 60 Wall St. 


New York 
CAPITAL & SURPLOS, $6,500,000 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw oF 
Receive for Collection Bills on Points In 
the Orlent. Issue Letters of Credit. 


Branches at London, Bombay, © Calicut 








n 
sbe, Yokohama, fa ceidaate ae 
ico, "Nusaiinsten D. C., Panama, Colon 








Li it 
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~ Ganadian Banks. 


Banks and Bankers. 





pn aan eee 
THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFICE TORONTO 
pAID-UP CAPITAL-.......--.---.- $10,000,000 
SURPLUS ---------------------- - 9,000,000 
NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents. 





d Sell Sterting and Continentat Ex- 
an ‘and Cabic ‘Transters, Commercial and 
gavelers’ Credits. Collections made at all 
points 


\ and Exchange business of every de- 
sono transacted with Canada. 





LONDON OFFICE—z Lombard Street. E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank ot Engiand, 
The Bank ot Scottand, 
Lioyd’s Bank, Limited, 
Union of London and Smith's Bank, Limited. 


The Kank of 
British North America 


Established in 1836. 
Incorporated by Royai Charter in 1840 


hee Daltlncwrcencenes £1,000.000 Sterting 
Soon Guill ~---- nnseved 480,000 Sterling 


Head Office: 

5 Gracechurch Street, London, E. C. 

New York Office: 52 Wall Street. 

H. M. J. —— ee 

W 1. OLIVER, ial 

sell Sterling and Continental Exchange 
gd Transfers; Grant Commercial! and 
Travelers Credits available in any part of the 
world. issue Drafts on and make Collections in 

all parts of the United States and Canada. 


Merchants’ Bank of Canada. 
HEAD OFFICE Mon TaRA,, 


PITAL d 
fest and Undivided Profits.......... 4.2°7,400 
NEW YORK OFFICE, 63 and 65 Wali St. 

W M. RAMSAY Agents 

C J. CROOKALL, 
118 branches in the Provinces of Quebec, Ontario, 
Manitoba Saskatchewan, Alberta and British Co 
fumbta. Good faclities for effecting prompt cot 
dections inCanada Buy and sell Ster' Exchange 
and Cable Transfers Issue Commercial and Trav- 
eler*’ Credits. ava'lable tn any part of the wurid. 

London Agents—Royal nk of Scottand 


Canadian Bankers. 


WOOD, GUNDY &CO. 
MUNICIPAL BONDS 
TORONTO CANADA 




















Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


MACKAY & Co. 
BANKERS 


Members ot the New York 
Stock Exchange. Dealers in 

Government Bonds and other . 
Investment Securities, In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





CLYDE STEAMSHIP COMPANY 
5% 
FIRST MORTGAGE BONDS 


Net earnings for 1907 nearly four and one-half 
times bond interest. Annual sinking fund 
suff c ent to retire all bonds by maturity. $158,- 
000 bonds retired in January 1908. 


Price to net over 544% 


Geo.A.Fernald &Co. 


Miembers Goston Stock Exchange 


BOSTON NEW YORK 
67 MILK STREET 36 WALL STREET 





R. L. DAY & CO., 


87 Wall St. 85 Congress St., 
‘EW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 


Municipal and Raiiroad 


Members New Yerk and 
Boston Steck Kxchanges 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL. - -* CANADA 








Financial, 
LADD & T:‘LTON BANK 


PORTLAND - OREGON 





hover; Dsd9 
CapitalFulily Paid - - - $1,000,000 
Surplus and Undivided Profits $500,000 
OFFICERS. 


W. M. Ladd. President. R.S.Howard Jr., Assi.Cash. 

E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier. 

W.H. Dunckley, Cash. Walter M. Cook, Asst. Cash 
Interest Paid on Time Deposits and Savings Accounts. 





Accounts ot Banks Firms. Corporations and Individuals 
solicited. We are prepared to furnish depositors 
ery tacility consistent with good bansin-. 





FIRST NATLJNAL BANK 
Or MILWAUKEE, 
UNITKE STATES wePONeTAn & 
Capital and Surplus, $2,500,000 





OFFICERS: 
Fred. Vogel Jr., Pres. Henry Klocs, Cashier. 
m. Bigelow, V.-Pres. Oscar Kasten, Asst. Cash. 


Fred. T. Goll’ V.-Pres. E.J. Hughes, Asst. Cash. 
A W. Bogk, Asst. Cash. 
W. C. Haas, Mer. Forel n & Savings Dept 


rT. W. STEPHENS & CO, 


BANKERS 


Investment Bo.ds 
2 WALL STREET, NEW YORK 





W. H. TRUMBULL & CO. 


Bankers 





Government Munictpai 
and Corporation Bonds 





35 CONGRESS ST., BOSTON 





H. AMY & CO.. 


BASKLKS, 
44 and 46 Wali St., New York 


INVESTMENT SECURITIES. 





Bills of Exchange. Letters of Credit. 


Tucker, Anthony & Co. 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 

24 BROAD sT., NEW YORK 


Members Besiten and New Yeork Steck 
Exchanges. 





BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NeW YORK, 


INVESTMENT SECURITIES, 





HODENPYL, WALBRIDGE & CO., 
7 Wall St. New York. 
Railroad Street Ry., Gas & Elec. Light 
SECURITIES. 





A. B. Leach & Co., 


BANKERS, 


149 Broadway, NEW YORK 





140 bearborn St., CHICAGO 





28 State St., BOSTON 








421 Chestnut S8t., PHILADELPHIA 
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Bankers and Brokers outside Hew York. 


=—_—= 





CLEVELAND. 





INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfiela Bullding, 


3 Kiiby S q 
—" CLEVELAND 


BOSTON 


LOUISVILLE. 


PITTSBURGH. 





J. J. B. HILLIARD & SON, 


LOU/SVILLE, «Y., 
BANKERS AND BROKERS. 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Speciality. 
Correspondents, EX NOKTON & CO. N. Y. 





Hayden, Miller & Co. 


investment Securities 


Citizens Building. CLEVELAND, 0. 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N Y. 


Government Municipal 
and Corporation Bonds 


SPr.CIALiSTs IN 
Buffalo and Western New York Securities 





BIRMINGHAM. ALA. 


OTTO Marx & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 











NASHVILLE. 


Dealer in 
CUMBERLAND ITEL. & TEL STOCK 
NASHVILLE CITY BONDS 
NASHVILLE RAILWAY & LIGHT 


GOULDING MARR, 


NASHVILLE, TENN. 














ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building. 





New York Steck Exchange. 
Kechester Stock Exchange. 
Chicago Board ot ‘Trade. 


SPECIALISTS ROCHESTER SECURiTIES 
Dai'y Lists Mailed on Application. 


Members: } 








INDIANAPOLIS 





JoserH T. ELLIOTT & SONS, 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bidg. INDIANAPOLIS 


NEWTON TODD 
TRACTIONS AND 
LOCAL STUCKS AND BONDS. 
FLETCHER BaNe BUILDING, INDIANAPOL'8, 











BOSTON. 
ADAMS & COMPANY 











THOS. PLATER & CO,, 


Dealers in 
Nash. Chatt. & St. Louis Ry. Bonds 
Cumberlanu Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 


tiie 
Monthly Financial Letter Sent 


on Application 


ROBINSON BROS, 


Wood and Diamona Sts, 
PITTSBURGH, Pa. 
ESTABLISHED 1863 





, We Bay and Sell 
INVESTMENT BONDS 


AU Ain Ke 
Correspondence Selicited 
Municipal and Corporation 
Securities Co. 
o1 Pittsburch. Pa, 
James 8. Kaha, L. Ka Mt Cleliana, 
PAID-UP CAPITAL, $200,000 


BOND NUUSE uF 


H. P. Taylor & Company 
We will buy Securities of the 
Pittsburgh District. 


248 Fourth Avenue, Pittsburgh, Pa, Pa, 
Ww. J. Black & Co. 9 


Members Pittsburgh Stock Eachange 
INVESTMENT SECURITIES, 


Columb a Bank Bde. 








PITTS3URGH, 








Thomas W Wrenne & Co. 
BANKERS 
Real Estate Stocks, Bonds, Loans 


Wrenne Bank Building, Nashville, Tenn. 








AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. _ 
SOUTHERN SECURITIES. 








WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 














PHILADELPHIa 


W. @. Hopp Ha H 
“embers ot P liadelphia Stock Exohanse” 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Soath Third Street, Philadelphia, 


vestments receive our spostal attenti: Infer- 
mation cheerfully furnish regarding" pens 
hoidings or proposed oad 


J.W. SPARKS & CO, 


Corner Chestnu: aod Third Sts, 








Philadelphia 
{PHILADELPHIA oTOCK EXCHANGE 
MEMBERS oe YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


E. B. JONES & CO. 
BONDS 
Land Title Bldg., © PHILADELPHIA 











SAN FRANCISCO, 
J. C. WILSON 








13 CONGRESS ST, BOSTON. ATLANTA 
BONDS FOR INVESTMENT | HILLYER INVESTMENT CO. | ucusen{Siicers Board ot Trade, 
SMBERS LON 3SiUC JACHANGE tock XC. 
; = it oT BONDS Private Wire: Chicago, New ‘ork 
New YVork Office, 40 Wall & 37 Pine Sts. ATLANTA, a - GEORGIA SAN FRANCISCO LOS ANGELES 
SOUTHERN. MEMPHIS. «LOS ANGELES. | 





MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NOKFOLK, WA. 


JNO. L. NORTON, 
Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS, ‘ TENN. 








PORTLAND. ORE, 





Davenport & Co., 


BIAANKEKRS AND BROKERS, 
RICHMOND. VIRGINIA, 


ESTABLISHED 1860, 
Correspondence solicited and information fur- 
nished about Southern State. Municipa) and Kat 
road Investment Securities 
Keterence—bank o! New “Ve ork N. B.A. 





— MINNEAPOL:S 
WELLS & DICKEY CO. 


MANNEAPOLES, ENN, 
BONDS 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipai and Corporation 


BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








DENVER, COLO. 
CALVIN BULLOCK 


MUNICIPAL 4ND CORPORATION 
BONDS 








PACIFIC COAST 
MUNICIPAL AND CORPORATION 
BONDS AND STOCKS 


JOSEPH BALL 


MEMBER LOS ANGELES STOCK EXCHANGE 
Daily List Mailed on Request 





James H. Adams & Co. 
CALIFORNIA BONDS 


MU sLCLPsad AND PUBLIv SEPVICE 
CORPORATION 


Chey yield a higher rate o! interest than bonds o! 
the same merit issued in the East 


Correspondence invited 
LOS ANGELES, CAL. 


FIELDING J. STILSON CO. 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES STOCK EXCHANGE 











MUNICIPAL and COKPORATION 


Circular on application. 


LOS ANGELES 





UMI 
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Saukers and Brokers ontside Rew Bork. 





Einaucial, 





ST. LOUIS. 


CHICAGO. 





We deal in Securities of the Middle 
West and can supply the 
following Bonds 


Chicago City Railway ist 5s. 
Calumet & So. Chicago ist 5s. 
United Rys of St. Louis Gen. 4s. 
St. Louis Transit 5s. 

St. Louis & Suburban Ist 5s. 

St. Louis & Suburban Gen. 5s. 
East St. Louis & Suburban 5s. 
Laclede Gas ist 5s. 

Laclede Gas Ref. 5s. 

Missouri Edison 5s. 

Shreveport Bridge & Terminal 5s. 
Simmons Warehouse 5s. 

St. Louis Brownsville & Mexico 1st 5s. 
Rock Island-Frisco Terminal ist 5s. 


We will furnish prices and particulars on 
any of these securities upon application. 


A.G. Edwards & Sons 


On- Wail Street, 410 Olive Street, 
NEW ORK 8ST. LOUIS 





FRANCIS, BRO. &CO. 
214 N. 4th Street, 
ST. LOUIS. 


St, Louis Stock Exchange, 
Chicago Stock Exchange. 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





-gn2. PRIVATE WIRES TO 
PRINCIPAL MARKETS 


3800 N. FOURTH 8T., - ST. LOUIS 





William R. Compton. 
Bond & Mortgage Co. 
206 Merchants-Laclede Building, 
ST. LOUIS, MO. 


MUNICIPAL BONDS 


City of St. Louis, Kansas 
Gity, and other high-grade 
Western and Southern 
Municipals Dealt in 


LIST ON APPLICATION 








PROVIDENCE, 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 











MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 


THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 
And offers to investors FIRST-CLASS!4, 
SECURITIES of this nature. 
We purchase 
Such Properties and Solicit 
Correspondence on the Subject 








OFFICES 
PHILADELPHIA 


CHICAGO 
Land Title Commercial National 
Building Bank Building 








A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MUNRUE STREET, 
CHICAGO, ILL. 


New York Stock Kxchange, 
New York Cotton Kxcnange, 
New York Coltee Exchange, 
New York Produce Excbance. 
icago Steck Kxchan ze. 
Jhicago Board of Tra 
St. Louis Merchants xchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & ia Salle Sts,, Chicage, 


M. F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, = CHICAGO 


Special attention paid to the financing of new 
Steam Railroads and Traction lines 














CUK RES PONDENCE SOLICITED 








CINCINNATI. 


Weil, Roth & Co. 
DEALERS IN 
High Grade Municipal Bonds 
CINCINNATI 
W. E. HUTTON & CO.., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNALIL, - - 








OHIO, 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, - - OHIO. 


NeW JveRSEY. 


EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
Cels, 366 and 751 JERSEY CITY 


PROVIDENCE 
Richardson & Clark. 


BANKERS, 
25 Exchange Street, reet, Providence, R. 1. 























Transacta general bankit banking business. Bonds, 
stocks and Loca! Securities. Private wires to 
New York, Boston and Philadelphia. 


PRIMROSE & BRAUN 
New York City Bank, Trust and Fire 
Insurance Stocks 








NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
Undivided Profits ~ { $6,000,000 00 
= 16,000,000 00 


Deposits- - - - - 
Cash in Vaults - - - - 5,200 0.0.00 





HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA 
226 ~4 sag ie sl, ; HAVANA 


CARDEN MA LANZAS, 
CiENE UEGOS SANTIAGO, . 
MANZANILLO CAIBARIEN, 


GUANTAN ANAMO, 


SAGUA aa GRANDB, } 
AN CLARA, 
PINAR DEL RIO, 


CAMAG j 
SANCTI SPIRIT US, 
CAMAJUANI 


NEW YORK AGENC Y—1 WALL ST. 





Collections a >pecialty 


Soie Depositary for the Funds of the Republiclot 
Cuba. United States UVepositary in Cuba. 





Cabie Address— Banconac. 


THE INTERNATIONAL BANK, 


WALL sIkEEI, N. 
Vapital ont Surpius, - - 





$600,000 
Individuai and Commercia: Accounts Invited. 
Facilities Atflorded 





for Transacting Foreign 


Business through the Branches of the 
INTERNATIONAL BANKING 


CORPOKATION 
Capital and Surpius________ $6,500,000 


INTEREST PAID ON TIME DEPOSITS 
Thomas H_ Hubbard, 
ident. 


J. FEARON,: Vice-Presiden’ 

JOHN HUBBARD, vice President. 
AMES H. RO OGERS, Cashier 

CHAS. 5. LIPPINCOTT, Ass't Cashier. 
BRYCE METCALF Ass‘t Cashier. 





Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weeklv Sales 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





P. J. GOODHART & CO., 


Bankers 


67 BROADWAY -« NEW YORK 
Telephone 2240 Rector 
326 Wainut St., Cincinnati 


Bank and Trust Co. Stooks 





Superior Abstracts of Title. 


fo large landaoidiugs mi any State or 
Canada made from a page to page ex- 
amination of all the records, without 
abstract books or indexes. Moderate 
cost. Quick service. Write tor Booklet. 


CLINTON L. CALOWELL, 


Chemical Bidz ST. LOUIS. MO. 











SCRANTON 
BROOKS & CO., 
BANKERS 
MEMBERS N.Y. STOCK EXCHANGE 
423 Spruce St.. 27 Pine St., 
.CRANTON, PA. N. Y. CITY 





Cur “Manual of Northeastern Pennsylvania 
Securities” tor 19.8 mailed tree upon request 


Dealers in Northeastern 








MONIGOMERY, ALA. 


43 EXCHANGE PLACE - NEW YORK 


Pennsylvania Securities 
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Rew York Stockh Exchauge Houses 








Engiueers. 





Cc. |. HUDSON & CO, 
Nos. 84-36 WALL ST., NEW YORE. 


Members New York and Chicago Stock Exchanges 


TELEPHONE 3070 JOHN, 


_ Miscellaneous Securities 
in all Markets. 


"PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO., 


BANKERS 
48 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject tosight check 
and sell on commission 8' and bonds, and 





CHARLES FEARON & C0., 


BANKERS, 


Orders Executed on all Leading 
Stock Exchanges. 


Members . jew York Stock Exchange 
Philadelphia Stock Exchange. 


883 Chestnat St., - PHILADELPHIA 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 


BANKERS, BROKERS 


AND 
Dealers in Investment Securities 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
Members N Y. and Phia. Stock Exchanges 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES 


interest Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


15 BROAD STREET. N Y 
Transact a Gene. . Banking and Stock 
Exchange Business. 
GOOUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS. 
Private Wires to Cincinnati and Chicago. 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS 
20 Broad Street - New York 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYD W. MUNDY 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 





ee 














Henry G. Campopell Edwin P. Oampbell 
dames G. MacLean 


H. G. Campbeil & Co. 


21 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Seucrities Bought & Sold on Commission 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY, NEW YORE 





NO. 





R.J. JACOBS & CO.., 
41 NEW STREET 
Members N. Y. Stock Exchange. 


Orders Executed for Cash or on Margin 


ERVIN & COMPANY, 
BANKERS, 


New York Stock Exchange, 
Members ) piiadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone No. L. D. 107 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 
71 Broadway, - NEW YORE 


Tel 2500 Rectos 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Robert H. Alien. Stanley D. MoGraw. 
William M. Vance 


ALLEN, McGRAW & 00, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 





SCHMIOT & CALLATIN 
111 Broadway, NEW YORK OITY 


emb «© ®%§ YW stech Hechuuge 
Securities bought and sold on commission. 
Interest allowed on daily balances. 
Advances made on approved collateral. 


GEORGE P. SCHMIDT J. PRENTICE K ELLOGG 
FREDERIC GALLATIN JR. 
ALBERT R. GALLATIN Cuas. H. BLarr JR. 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


. Clark, Dodge & Co: 
New York Correspondents: | Firs: ‘National Bank 





AAA 


H.M.Byllesby & Co, 


noorpo: 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER. * 
ATE RAILWAY, LIGHT, POWER, . 
HYDRAULIO AND GAS PLANTS 





EXAMINATIONS and REPORT¢ 


American Trust Building, CHICAGO 


Okiahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 





J. G. WHITE & CO, 


Eng:neers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on Elec 
ailway, Gas, Electric Light_ and Poor 
transmission Properties for Financial In- 
stitutions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

London Corresnvondent: 

J.G@. WHITE & CO., Limited, 

9 Cloak Lane, Cannon St., E C. 
Canadian Correspondents: 
CANADIAN WHITE CoO., Limited, 
Montreal 
Principal Philippine Office, Manila, P. 1 


STERN & S'LVERMAN, Inc. 
Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 








Land Title Building, PHILADELPHIA, PA 
Established 1893. 





Established 1889. 

A. L. REGISTER & CO. 
Successors to PFPPER & REGISTFR 
ngineers & General Contractors 

112 Nerth Broao Street - Pniladelphia 





—— 





Miiutng Engineers, “8 





Parkinson & Burr, 


STOCK BROKERS 


7 WALL STREET, 63 STATE STREET 
NEW YORK, BOSTON. 
Members of New York and Boston Stock Exchanges 
Private wire between the two offices. 
Information given in regard to all Boston Secur- 
itles and quotations furnished. 





J. 8. & R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 
11 WALL STREET, NEW YORK 





Wiliiam Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET, - NEW YORK 





EX. NORTON &CO., 


62 Exchange Place, New Yoru, 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT KECUBRITIES 





VICKERS & PHELPS 


Members of New York Stock Eachange. 
29 wail St., New York 





Brokers in Bonds 








H. M. CHANCE 

Cc. eo g Mini Raei and Ga 

COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 

$27 Drexel Bldg. PHILADELPHIA, PA 


Financial 
Louisville & Nashville Railroad Co. 


71 Broadway, New York, October 9th, 1908. 
In accordance with the terms of the Mortgage 
of the Evansville Henders:n & Nashville Division 
of this C: mpany, the fullowing seventy-five (75) 
bonds have this day been drawn for the Sinking 
Fund, viz.: ee 
5! 














1621 1926 2233 
156 630 970 1661 1940 2252 
163 721 988 1668 1959 2262 
176 732 990 1669 2031 2273 
199 846 1205 1675 2059 2281 
297 847 1216 1704 2107 2291 
379 868 1238 1761 2115 2333 
407 875 1474 1763 2149 2338 
427 880 1536 1775 2159 2367 
465 893 1546 1789 2191 
480 895 1555 1794 2197 
499 898 1612 1825 2198 


The interest on the same will cease Decem- 
ber ist, 1908. and the principal of the bonds 
will be redeemed at this <ffice ¢n and after that 
date, plus ten per cent premium. 

E. L. SMITHERS, Assistant Treasurer. 

Money to loan in sums to suit on Real 
Estate, City or Count y, anywhere in the 
United States, or Canada, at six per cent 
interest. Two per cent commission 
charged forplacing loans. Willalsomake 
loans on yac its and vessel property. 

Address: A. H. Crawford, 

R.F.D. Route One, — 
__ ,Box 60, Ellicott City, Md. 
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Dividends 


MILWAUKEE ELECTRIC RAILWAY & 

WAU Fi 

THE Mit, LIGHT COMPANY, 
Broa reet, New Yor! 

30 October 10, 1908. 
THIRTY-SIXTH REGULAR DIVIDEND. 
The regular quarterly dividend of ONE AND 

ONE-HALF. PER CENT (14%) upon this 
company’s Preferred Capital Stock will be paid 
n October 31, 1908, to all stockholders of record 
at the cl se of business cn October 20th, 1908. 
Ghecks will be — = st ee. =. have 
anent vidend orders a s office. 
filed permanent SILAS W. BURT, Secretary. 





ee 
ERRED STOCK DIVIDEND NO. 32, 
> RAPIDS RAILWAY COMPANY 
ND R: VAY q 
GRA Grand Rapids. Michigan. 
The Board of Direct rs has declared the rezular 
yarterly_ dividend of ONE AND ONE-QUAR- 
aeR PER CENT (1% %) <n the Preferred stock 
of the Grand Rapids Railway Co., payable No- 
vember 2d, 1908, to Sst ckh lders of record at 
the close of business October 15th, 1908. 
B. S. HANCHETT, Secretary. 





FREE THE COLUMBUS RAILWAY CO 
TH le 
OFFICE OF THF abus Ono. October 8. 1908. 
The Board of Directors has this day declared 
the recular quarterly dividend of ONE AND 
ONE-QUARTER PER CENT (1%%) on the 
erred stock. payable November 2d, 1908, to 
stockholders of record at the close of business 
October 15th, 1908. . 
HERBERT M. BURINGTON, Secretary. 
eS 
APIDS & INDIANA RAILWAY CO. 
GRAND Rt Rapids, Mich., October 6, 1908. 
The Board of Dircet' rs has this day declared 
adividend of ONE AND ONE-HALF (1% %) per 
cent on the capital st. ck of the Company, pave vle 
at the office cf the Company in Grand Rapids, 
Mich., October 26th, 1908, to shareholders of 
record at the cl se of business cn October 17th. 
Transfer bocks will close at three P. M. on that 
date and reopen October 27th, 1908. Checks 
will be mailed where address is kn- wn. 
W. R. SHELBY, Treasurer. 








EAST ST. LOUIS & SUBURBAN CO. 

ee eee San a 7 3 

i e st . uis uburban " 
Gas October 9, 1908. 
The Board of Directors of the East St. Louls 
& Suburban Co. has this day declared the rerular 
uarterly dividend of ONE AND ONE-QUAR- 
TER PER CENT (1% %) upon the Preferred 
stock, payable November 2d, 1908, to stock- 
holders of record at the close of business Octo- 


5, 1908. 
7m G. L. ESTABROOK, Secretary. 


=—— 


OFFICE HOMESTAKE MINING CO. 
Mills Building, 15 Broad Street, 
New Y rk, Oct ber 12, 1908. 
DIVIDEND NO. 410.. 

Dividend No. 410 .f FIFTY (50) CENTS per 
share has been declared, payable at the Transfer 
Agency in New Y rk <n the 25th Inst. Transfer 
books cl se «n the 20th inst. 

LOUNSBERY & CO., Transfer Agents, 


FEDERAL SUGAR REFINING COMPANY. 
The regular quarterly dividend of one and one- 
half per cent (144%) on the Preferred Shares of 
the Federal Sugar Refining Co. will be paid on 
November 2, 1908, to stockholders of record as 
they appear at the close of business on October 
30, 1908. The transfer books will not be closed. 

A. H. PLATT, Ass’t Treasurer. 


AMALGAMATED COPPER COMPANY. 
42 Broadway, New York, October 15th, 1908. 
At a meeting of the Directors of the Amalga- 
mated Copper Company a dividend of ONE-HALF 
OF ONE PER CENT (% of 1%) was declared, 
payable November 30th, 1908, to stockholders of 
record on the books of the Company as of three 
o'clock p. m., October 22d, 1908. 
A. H. MELIN, Secretary and Treasurer. 














1850 1908 
The United States Life 
Insurance Co. 


IN THE CITY OF NEW YORE 
issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 


Finance Committee 
ne is PEE... cccascdcaauns pence Leathe 
CLARENCE H. KELSEY. Pres. Title Guar. & Tr. Co. 


WM. H. PORTER, Pres. Chemical National Bank 


Good men, whether experienced In life insurance 
of not, may make direct contracts with this Com- 
~ for a limited territory if desired, and secure 

themselves, in addition to first year’s commis 
don, arenewai interest insuring an income for the 
future. A: the Company at its Home Office 
No. 277 Broadway, New York City; 


a 


S.C. HENNING & CO, 


No. 226 Fifth Street, Louisville, Ky. 
MEMBERS NEW YORK STOCK EXCHANGE. 
International Traction of Buffalo 
West Penn Railways 

C. & L. 4% 





Louisville St. Ry. issues 








Financial, 








WE OWN AND OFFER 
Subject to Prior Sale and Advance in Price 


$100,000 
Calumet & South Chicago Railway Co. 
First Mor’ g2ge 5% Gold Bonds 


Due February 1, 1927. 


This Company, which owns 114 miles of street railway within the limits 
of the City of Chicago, is managed and operated by the 


CHICAGO CITY RAILWAY CO. 


under an agreement authorized by City Ordinance. 

These bonds are issued to provide funds for the rehabilitation of the 
property, which was appraised by the Board of Supervising Engineers 
of the City of Chicago on March 1, 1908, at $5,000,000. For the year 
ended Dec. 31, 1907, the Company earned net $258,000 00, or more than 
ten times the interest on the $500,000 first mortgage bonds now out- 
standing. 

Circular containing full particulars will be furnished upon application 


E. H. ROLLINS & SONS, 


(ORGANIZED 1876) 


BOSTON CHICAGO DENVER 


SAN FRANCISCO 














| 
TO THE HOLDERS OF 


Underground Electric Railways ai Railroad Company 


Company of London, Limited, 
5% Profit-Sharing Secured Notes 





50 CHURCH STREET, 


j New York, October 16, 
| To the holders of 

NEW YORK & ERIE RR. CO. FIRST MORT- 

GAGE 4% BONDS, 

NEW YORK LAKE ERIE & WESTERN 

COAL & RR. CO. FIRST MORTGAGE 6% 

BONDS: 

Referring to our letter of June 11th, 1908,to 
the holders of the Bonds under the First Consoll- 
dated Mortgage of the Erie Railroad Company, 
and in order to continue the plan therein an- 
nounced, you are hereby notified that your cou- 
pons falling due November ist, 1908, will be pur- 
chased at par for cash by J. P. Morgan & Co. 
upon presentation and surrender thereof on or 
before OCTOBER 31, 1908, at their office, No. 23 
Wall St., New York. 

By order of the Board of Directors. 

ERIE RAILROAD COMPANY, 


By F. D. UNDERWOOD, President, 


1908. 


NOTICE IS HEREBY GIVEN that the | 


44% Bonds of 1933 
and the 


6% Income B nds 


To which the Holders of the Profit-Sharing 
Notes are entitled, are now ready for delivery. 
Deposit Receipts issued by the Guaranty Trust 
Company of New York for Notes payable in | 
the United States, or the Notes themselves, 
must be presented for exchange at Guaranty 
jaa Company, 28 Nassau Street, New York 
ity. 

By order of the Board. 

W.E MANDELICK, Secretary,, 

NEW YORE, October 12, 1908. 


Referring to the above notice, NEW SECURI- 
TIES, deliverable against Deposit Receipts or 
Notes received by mail or express, will be for- 
warded by express at the approximate market 
value of the new Bonds at the expense and risk 
of the depositor in the absence of specific instruc- 
tions as to the manner of shipment. 

PM Company will receive fifty schedules per 

y. 


Guarantee Trust Co. of New York 


E. C. HEBBARD, Secretary. 
28 Nassau St., New York City. 


23 Wall St., New York, October 16th, 1908. 
Referring to the above notice of the Erie Rail- 
road Company, we are prepared AT ANY TIME 
UP TO AND INCLUDING OCTOBER 31, 1908, 
to purchase at par, in cash, all coupons falling due 
ovember 1, 1908, from the bonds therein men- 
tioned. 
J. P. MORGAN & CO. 














Meetings. 


FFALO# ROCHESTER & PITTSBURG 
= FRO iu 


The annua meeting of the stockholders of this 
Company for the election of thirte+” Directors 
and three Inspectors of Electi n, and for the 
transaction of such other business as may n 
to the affairs of the Company, will be held at the 
office of the Company, o. 36 all Street, 
New York City, at two o’clock p. m. on Monday, 
November 16th, 1908. 

The t er books of the Company will be 
closed from 3 p. m. on Monday, October 26th, 
until 10 a. m. on Teeqder, Ne vember 1/th, 1908. 


7 ae 5 retary. 
New York, October 12th, 1908. 





Aotices, 





To the Bondholders of the 
CINCINNATI BLUFFTON & CHICAGO 
RAILROAD COMPANY. 

The above-named Company defaulted on its 
Sept. 1st 1908 interest. e are holders of a block 
of the Bonds, and it is apparent that the Bond- 
holders should take immediate and concerted 
action to conserve their best Interest. We are, 
therefore, taking the initiative in forming a 
Bondholders’ Committee for the co-operation 
and protection of their oest Interests. 

Please communicate with the undersigned, | 
oo“ the number of bonds held, when full | 
details will be mailed you. | 

MANSFIELD BANKING COMPANY, 
Mansfield, Illinois. 


Meetings 


NOTICE OF ANNUAL MEETING. 





| 

| het 
ALLIS-CHALMERS COMPANY. 
| 71 Broadway, New York City. 
| 











ctober beh, 1908. 
To the Stockholders of the 
} ALLIS-CHALMERS COMPANY: 
The Annual Meeting of the St »ckholders will be 
held at the principal office of the Company in the 
Denver, Colorado, September 19, 1908. | State of New Jersey, No. 15 Exchange Place, 
The Annual Meeting of the stockholders of the | Jersey City, on Thursday, the 5th day of Novem- 
Southern Railroa pany for the | ber, 1908, at twelve o’cl.ck noon, for the purpose 
ection of directors and for the transaction of | of electing direct rs to succeed th se wh se terms 
such other business as may be pad mas before | of cffice then expire, ani for the transaction of 
the meeting, will be held at the principal office | such other business as may properly come before 
of the Company in the City of Denver, State of | the meetinz. 
Colorado, on the third Monday of October next, he Preferred and Common Stock transfer 
being the 19th of sald month, at 12 o’cluck noon. books will be closed at the cl se of business on 
The transfer books will be cl at 3 o’clock | Thursday, the 15th day of October, 1908, and 
Dp. m. on October 9, and re pened on the morning | will remain closed until Monday, the 19th day of 
of October 26, 1908. | October, 1908, at ten o’cl ck a. m. 
JOHN B ANDREWS, Secretary. | W. W. NICHOLS, Secretary. 
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Current Send inquiries 


ees, 
——————_= 





Fort Street Union Depot 414s and 5s 
Maryland Delaware & Virginia 5s _ 
Pere Marquette RR. (all issues) 
Chicago & Western Indiana 4s 
Mason City & Fort Dodge 4s 
Bush Terminal 4s and 5s 
Florida West Shore 5s 
Peoria Terminal Ry. 4s 
Des Moines Union 5s 
Western Pacific 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 
30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILAPELPHI4 
404 Connecticut Mutua! Suilding, HARTFORO 











WANT 


Iron Mountain 5s LIBBEY &STRUTHERS 
River & Gulf 4s | «20 Broad Street 

Gray’s Point 5s 

Knoxville & Ohio 6s New York 





Atlantic & Danville 4s 
Mobile & Ohio 6s and 5s 
Lehigh Vallev Coal 5s 
and all 
Short-Term Bonds 


A «A LISMAN & CO 


Tel 5950-1-2 Broad 25 Broad St., New York. 


UNDERLVING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long maturities represent the safest form of 
investment. 

We have several! issues of this high character to 
yield from 4.10% to 4.80%. This yleld ts 
gearly 4% per annum higher than the average 
tor these bonds for the past few years. 

Send for Special Offering No. 45. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


18 WALt ST 


New Haven conv. 6s, 1948 
Central of Georgia Consol. 5s 
Atlanta Knox. & Cin. 4s 
Western N Y. & Penn. 4s 

St. Joseph & Grand Island 4s 
Louisville & Nash, 5-20-year 4s 
Chesapeake & Ohio Consol. 5s 








MUNICIPAL 


and {BONDS 


RAILROAD ., 


To yield 4% to T% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co., 





BANKERS, 
PROCLER & BORDEN 97 AND 29 PINE ST, NEW YOKK 
Washington, Philadelphia, Pittsburgh 


EQuitaBLe BuitDINna, NEw York. 





Atlantic Coast Line, L. & N. 4s 
Kanawha & Hocking Coal & Coke 5s 
Pere Marquette Cons. 4s, 1951 

Lake Shore Deb. 4s, 1931 

Toledo Terminal RR. 4\%s 

Pere Marquette Equip. 6s, 1910, 1911 
So. Pacific Ref. 4s, 1955 


PENNSYLVANIA CO. COL. 
TRUST 4s 
Due April, 1931 








New York & Jersey 5s 
Mason City & Ft. Dodge 4s 
International Navigation 5s 
Chic. & rat Bie Ean 4s 
Wheeling " ie . 58 
Pitt. Cinn. Ch. & St. Las 


BECKER & STERLING, 


Tel. 985-986-887 Rector. 
@abie Add ‘“‘Beckster® 18 Wa‘! St.. New York 


Rhoades & Company, 
Members N. Y. Stook Exchange. 


7 Wall Street, 
NEW YVORK. 


Telephone 1135 Rector 











WE OWN AND OFFER 
INVESTMENT BONDS 


-OF— 
UNQUESTIONABLE SECURITY 
Neltling from 414% to 6%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHI PROVIDENCE 
WORCESTER BOSTON ELMIRA 








HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co, 
BANKERS 


Telephone 
100-101 Broad 


25 Broad Sx,, 
New York 





WE OWN AND OFFER 

$15,000 Central Branch Union P,.- 
cific 1st 4s. 1948 

60,000 West Shore 4s Coupons and 
Registered 

25,000 Augusta Terminal 6s 
10,000 Big Four. Cairo Div. ist 45 

25,000 U. 8. Realty 5s 

20,000 Oregon Short Line 6s 
15,000 Ill Cent. Purchase Lines3i4s 
15,000 Northern Ohio ist 5s 


ARTHU~ LIPPER &CO, 
Memb: s N. Y.a d Phila S_ ck Exchanges, 
Cor. New Street and Exchange ! lace, New York 
Bord Oepar ment, L-o Speyer 
Member N. Y. Sto k Exch i ge 





Inactive Railroad Issues 
Hi ss Industrial Issues 
Bank Stocks 
' Trust Company el 
nsurance Company cy 
Guaranteed Stocks 
INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Rallroads aad 
other Corporations In the U. S. and elsewhere, 


Tel. 6320 Broad 30 Broad St., New York 


$25 60> 

CITY OF WINSTON, N. C., 5s, 1937 
Special Circular on Application 

Price: 10634 & Interest, yielding 4.60% 


Sutton, Strother & Co., 
104 South Calvert Street. 


BALTIMORE 
Members of Baltimore Sw k Exchange. 


FOR SALE 
PATERSON & PASSAIC GAS 
AND ELECTRIC CO. 


GUARAN.EED §S CCK, 
To Net About 5% % 
Special circular on «ppl cation 


W E.R.SMITH & CO 


20 Broad Street - - New York 











We Own and Offer 


City of T enton, N J.. 4s 
Maturing Sept. 1, 1938 
Price upon application. 


R. M. GRANT & CO, 


31 NASSAU ST. NEW YORK CITY 


Virginia Midland 5% 

Central of Georgia divisionals 
Marquette Houghton & Ontonagon 6% 
Elgin Joliet & Eastern 5% 

Fort Worth & Rio Grande 4% 


WM A.C. EWEN, 


74 BROADWAY NEW YORK 
GILMAN & CLUCAS 


Tele., 3657-8-9 John. 84 Pine St., N. Y. City 








Peoria & Eastern Cons. 4s, 1940 . 
Wilkesbarre & Eastern Ist 5s, 1942 | 
Providence Securities 4s, 1957 z 
Denver & Rio Grande Cons. 4s, 1936 
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Current Bond Zuquiries. 





COR 


WE OFFER 


COLUMBUS STREET RY. 


Ist MORTGAGE 5s 
JULY 1932 
At 102 and Interest 


PFAELZER & Co. 


Street Railway and Public Corporation Bonds and Stocks 
specialized. If you wish to purchase or sell such 
securities, please advise us. 


25 SROAD STREET 


Tel. 1510 BRO4D 











pany or individual on request. 


ESTABLISHED 1864 
ME Age SRN = $2,000 ,000 
Surplus 6,000 ,000 
Bond Department Banking Department 
Trust Department Transfer Department 


REAL QUOTATIONS 


We have prepared a weekly list containing bids and offerings for our 
own account, covering selected issues of equipment bonds, high-grade 
short-term notes, New York City bonds, long and short, and long-term 
Railroad bonds, which will be sent without charge to any bank, trust com- 


Write for Circular “Q-7.” 


Guaranty Trust Company 
OF NEW YORK 


New York 
E.C.London 


28 Nassau Street, 
33 Lombard Street, 








Foreign Department 








WE BEG TO OFFER FOR A BID 
$5,000 Bristol (Tenn.)Gas and Elec. 
Ist 5s, due 1923. 


We Invite Offerings and Inquiries 
at all times 
Write for October Bond Circular 


Gude, Winmill & Co. 


BANKERS 


20 BROAD STREET, ¥. Y. 
Telephone 445-6-7 Rector 





South Bound Ist 5s 

New York & Jersey Ist 5s 

Kansas City & Pacific Ist 4s 
Georgia & Alabama Cons. 5s 
Mobile & Birmingham Ist 4s 
Missouri Kansas & Okla. Ist 5s 

St. Louis & San Francisco Gen. 5s 
Sherman Shreveport & Sou. Ist 5s 
Florida Ctl. & Peninsular Cons. 5s 
T. & O. Ctl., St. Mary’s Div. Ist 4s 





George C. White Jr. 
, 20 Broad Street, 
NEW YORE 











WANTED 

Frisco Notes of 1908, 
Southern Railway Notes, 1909, 
Lawyers’ Title Ins. & Trust stock, 
Lehigh Valley Equip. 4s, short dates. 

For Sale to Yield High Rate. 
’Frisco Notes due 1911, secured by 

collateral. 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 





WANT 
Wyoming Valley Gas & Elec. Gen. 5s 
| Atlantic & Birmingham Ist 5s 
F Detroit City Gas Gen. 5s 
& Detroit Edison ist 5s & Deb. 6s 
OFFER 
Marquette & Bessemer D. & N. 414s 
Kanawha & Hocking C. & C. 5s 
Dominion Coal 5s, 1940 
Dallas Electric Corp. Coll. 5s 


H.L. NASUN & CO 


50 Congress Street, Boston, Mass, 


Va.-Carolina Chem. Coll. Tr. 5s, 1912 

34th Street Crosstown 5s, 1996 

Union Ry. (N. Y.) 1st 5s, 1942 

B’way & 7th Ave. cons. 5s, 1943 

Columbus & 9th Ave. 5s, 1993 

B’way Surface Ist 5s, 1924 

Steinway Ry. Ist 6s, 1922 
PATERSON & OO., 


Tel. 1985-6-7 Rector. 20 Broad St., N. Y. 


Cicero & Proviso St. Ry. 5s, 1915 
E.1.du Pont de Nemours Powder Co.sec 
Penn. Central Brewing Co. 6s 

Kansas City (Mo.) Gas Co. 5s 








GEO. P. BISSELL, 
118 South Fourth St., Philahelphia, Pa 


Northwest Union 7s, 1917 

Winona & St. Peter 7s, 1916 

Ch. R. Isl. & Pac. Ry. 444% Equip. 
Cuban Govt. Int. Gold 5s of 1905 
Dominican Govt. 5s, 1958 


M. WOLFF, 


Cable Add. “MOWOLF,” 27 William St., N. ¥. 
Phones: 6557-6558-6559 Broad. 





Seaboard Air Line Railway 
6% Receivers’ Certificates 
Due June 1, 1911. 


SUTRO BROS. & CO. 


BANKERS 


44 PINE STREKT, NEW YORE 
Members New York Stock Exchange 











Roch. Syracuse & East. 5s, due ’45 
Dan Urbana & Cham. 5s and 6s 
Connecticut Ry. & Ltg. com. & prfd 
Central N. Y. Telep. & Teleg. Co. stock 


LEONARD SNIDER 
Tel 1620 Rector 66 Broadway 








American Light & Traction Co. stocks 
Southern Light & Traction Co. 5s, ’49 
Tri-City Railway & Light Co. stocks 
Milwaukee Gas Light Co. Ist 4s, 1927 
Madison (Wis.)Gas& El.Co. 1st 6s,’26 
Schw.& Sulzb. Co. debent.6s, 1916 


TOBY & LAMARCHE 


26 Broad St., New York 





Swift & Co. 5s 

W. L. Douglas Shoe Pref. 

Houston Oil Com. & Pref. 

Columbian National Life 

Kirby Lumber Com. & Pref. 

Michigan State Tel. 5s, & Stocks 
Deaters in unlisted and inactive stocks and bonds 


F. W. MASON & CO., 
53 STATE ST., BOSTON, MASS. 





Decatur (Ala.) Water Works Co. 4s, 1915 
Racine (Wis.) Water Co. 56s, 1911 
Tacoma Gas Light Rfdg. 5s, 1926 
Wilkes-Barre-Hazelton R. R. 5s, 1951 
Galveston, Tex. 5s : 


H. C. SPILLER & CO., 


Specialist in Inactive Bonds 





Roch. Syr. & Eastern 5s, 1945 

Hud. Riv. Pulp & Paper 6s, 1918 

Acker, Merrall & Condit 6s, 1923 

Standard Milling Com. 

Amer. Tele. & Cable stock 

Hud. Riv. Elec. Power 5s, 1944 

Hud. Riv. Water Power 5s, 1929 
Municipal Bonds Legal for N. Y. & N. J. 


Specialists in Coal Co. Bonds. 


MECGARCEL & CO. 
BANKERS 
6 NASSAU ST., NEW YORK. 
Telephone 32 30-1-2-3 Rector 








West Shore Registered 4s, 2361 
Southern Ry. Dev.& Gen.4s, 1956 
C.C.C. & Ind. General 6s, 1934 
Richm. & Danville 1st 6s, 1915 
Pitts. C. 0. & St. L. 34s, 1949 


NEWBORG & CO., 


44 & 46 BROADWAY, BN. Y. 
MEMBERS NEW YORE STOCK RXOGAN: E. 


Telephone 6745 Broad. Cable Address : 
** NEWROSE’” 


PRIVATE WIRE TO ST. LOUIS. 








Lehigh Valley Coal ist 5s 
Cent. of New Jersey reg. 5s 
Chic. & Eastern Illinois reg. 5s 


FERRIS & WHITE, 


Tel.6327-8 Hanover 43-49 EXCHANGE PL.,.N Y. 








Conn. Ry. & Ltg. Bonds & Stocks 
Cripple Creek Central Common & Pfd. 
Kansas city ~~ & Lt. 6% notes 1912 
Syeecned 4 Power Ooll. 5s 1954 

By. & Lt. Com. and Pfd. 
Union 15s of 1952 


WM. M CLARKE 











27 State Street Boston 





Tel. 1015-16-17 Rector. 20 Broad St.. N.Y 
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Financial 


$14,000,000 
Southern Pacific Railroad Company 


FIRST REFUNDING MORTGAGE FOUR PER CENT GOLD BONDS 


Due January 1, 1955. 














Interest Payable January 1 and July 1. 


PRINCIPAL AND INTEREST UNCONDITIONALLY GUARANTEED BY ENDORSEMENT BY THE SOUTHERN 
PACIFIC COMPANY. 


All or any part of the Bonds issued are subject to redemption by the Company at 105% and accrued interest on January 1, 
1910, or on any interest date thereafter, on three months’ previous notice. 


Bonds of $1,000 and $500 in coupon form with privilege of registration as to principal, exchangeable for bonds registered 
as to principal and interest. Fully registered bonds re-exchangeable for coupon bonds. Principal and interest payable in 
New York, free of all taxes which the Railroad Company may be required to pay, or to retain therefrom under any existing 
or future law. ‘ 


THE UNDERSIGNED OFFER THE ABOVEFBONDS, SUBJECT TO PREVIOUS SALE, AT 9414 PER CENT AND Ac- 
CRUED INTEREST TO DELIVERY, the right being reserved to reject any application in whole or in part. 

A first payment of $50 in New York funds per $1,000 bond subscribed for must accompany all subscriptions. The 
balance of the amount due on bonds allotted upon subscriptions will be payable on October 21, 1908, at the office of any 
of the undersigned, when the bonds (or temporary certificates therefor) will be delivered. If no allotment be made, the first 
payment will ke repaid in full, and if only a portion of the amount applied for be allotted, the balance of the first payment 
will be applied towards the amount due on October 21, 1908. No interest will be allowed on such first payment. If any 
further balance remains, such balance will be repaid. Failure to pay the second installment, when due, will render the 
previous payment liable to forfeiture. 


E. H. Harriman, Esq., President of the Southern Pacific Company, under date of October 9, 1908, 
writes in part as follows: . 

“These bonds are secured by mortgage on 3,286 miles of owned main track of Railroad Lines, together 
with the franchises and property appurtenant thereto, being all of the railroads and railroad property owned by 
the Southern Pacific Railroad Company in the State of California and the Territories of Arizona and New Mexico 
at the date of the Mortgage. The Mortgage will also cover any property acquired with the proceeds of any 
of the bonds of thisissue. The First Refunding Mortgage provides that none of the prior lien bonds (of which 
$36,663,500 Bonds are now outstanding, being at the average rate of only about $11,000 per mile) will be 
extended at maturity, nor may any additional bonds be issued under these mortgages, so that the First 
Refunding Mortgage Four Per Cent Gold Bonds will eventually become a First Mortgage on the entire rail- 
road property of the Company above stated. They will become a First Mortgage: 


on 393 miles of main track in Arizona, upon the redemption of the bonds due March 1 1910; 

on 167 miles of main track in New Mexico, upon the redemption of the bonds due January 1, 1911; and 
subject only to $4,127,500 Consolidated Mortgage 5 per cent Bonds (being at the rate of less than 
$2,200 per mile); . 

on 1,911 miles of main track in California, upon redemption of the Bonds due April 11912. They are now a 
First Mortgage on 24.56 miles from Stockton to Milton, California. 


“The net income of the Southern Pacific Railroad Company, applicable to the payment of fixed and 
other charges (after payment of operating expenses and taxes) for the fiscal year ended 


ee ee, I wi Se mete n+ cake Sant §-en ee $16,846,250 
while the interest on funded debt, rentals, Sinking Fund payments, &c., for the same period 
Mes ee oe ke) ee eo ei bee kk dS en $7,615,163 


“For the fiscal year ended June 30, 1907, (the last figures available), the surplus over fixed and 
other charges of the system controlled by the Southern Pacific Company, which Company 
guarantees the principal and interest of the Bonds, amounted to _______________------- $27,698 ,593”’ 


For further information as to this issue of Bonds, reference is made to the Mortgage, and to the letter from E. H. 
Harriman, Esq., President of the Southern Pacific Company, referred to above, copies of which may be obtained at the 
office of any of the undersigned. 

Bonds of this issue are listed on the New York, London, Berlin, Hamburg, Frankfort and Amsterdam Stock Exchanges. 


KUHN, LOEB & CO., SPEYER & CO.. NATIONAL CITY BANK, 


William and Pine Sts, 24-26 Pine Street, 52 Wall Street. 


New York, October 13, 1908. 
[Bonds sold. This advertisement is pubiished as a matter of record.) 








FOR TAX EXEMPTION HOW MONEY IS MADE 


KANSAS CITY FORT | 2: Biecgatis Seanteerts hese 8tis acsan |) SECURITY INVESTMENTS 
: d surplus over This is a sound, practical and extremely in- 


SCOTT g M'MPHIS 3.R RICAGO ROCK ISLAND & PACIFIC RIC. CO. ae 2.50 peeuae OE. SP 

& Al iW AY COM P ANY Ms sett sold at present low ve since March, pate gy cae rg ty Og? tions 
5 
6. 





independently earns ann 


> under which a strong rise or heavy decline can 
. Majority of stock held for investment by conservative be expected, by Henry Hall, financial writer. 
institutions and estates. 3 This book is rec .mmended by s»me of the most 
At present market price pays 5% % on cost, with an conservative and important financial Interests In 
additional 30% in 13 years if held to maturity. this city, as something which every investor 
should study constantly and carefully. It should 


in fact form the corner stone of every library oD 
security investments and the starting point for 
¢ every investor’s operations. 
tw) y le Orders may be sent to 


Tel. 2789 Rec or. 18 Wall Street, NEW Y 02K HENRY HALL 


52 BROADWAY WEW YORK 


4% STOCK 
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to 


NEW YORK 
27 Pine Street 





EDWARD B, SMITH & CO. 


Beg to announce the removal 


of their Philadelphia offices 


the northeast corner of 


Broad and Chestnut Streets. 











Will Buys 


American Caramel Pfd. 
Borden’s Milk Pfd. 
Bridgeport Traction 5s 
Ches. & O. Grain El. 1st 4s 
Cramp’s Shipbldg. ist 5s 
Fairmont Coal Stock 
Internat’! Silver 1st 6s 
Lackawanna Steel 

New London Nthn. Con. 5s 
N.Y.&N. J. Telephone 5s 
Pratt & Whitney Pfd. 
Railway Steel Springs 5s 
United Lead Deb. 5s 


Will Sells 


Borden’s Milk Common 
Buffalo & L. E. Traction Pfd. 
Colt’s Arms Co. 
Consolidated Car-Heating 
Consol. Rubber Tire Incomes 
Dayton Cov’gton & Piqua 1st 5s 
Great Nthn. Ry. Canada 4s 
Harriman & Northeastern 6s 
Havana Tobacco 5s 
Lack. Iron & Steel 5s, 1926 
Milwaukee Gas ist 4s 
Netherlands Rys. Corp’n Pfd. 
Netherlands Tramway Corp’n 
Old Dominion Steamship 
Pgh. Shawmut & Northern 4s 
Safety Car Htg. & Ltg. 

i Mfg. Co. 
Standard Milling 1st 5s 
Western Electric Co. 


TOBEY & KIRK 


25 BROAD STREET, NEW YORE 
"Phones; 4254-5-6-7-8-9 Broad 





Wanted, 


Experienced Bond Salesman for 
Pennsylvania wanted by well known 
Bond house, member New York and 
Philadelphia Stock Exchanges. Ad- 
dress “Banker”, care Financial Ohron- 
ice, P.O. Box 958, N. Y¥. City. 











yan EXPERIENCED MEMBER of the New 
ed Stock Exchange, of good character and repu- 
tion, with good European acquaintance, wishes 
acre t imself, with nigh-class brokerage or 
.lirm, or with parties contemplating en- 

gagin banking 6 siness. Answers strictly 
conti tial. VR. -» care Chroncle, P. O. 
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$631,000. 
ESSEX COUNTY, NEW JERSEY 


Forty-Year Four Per Cent Park 
and Hospital Bonds 


Dated October 1, 1908. Maturing October 1, 1948, without option 
of prior payment. Denomination, $1,000. Interest payable semi- 
annually April 1st and October Ist of each year, at the United States 
Mortgage & Trust Company, New York City. 

$431,000 are issued for hospital and $200,000 for parks. 


FIN ANCIAL STATEMENT 


Aue se, WF a. 6.5 cde ad cenc on bewned $441,203 ,383 
Total debt (including this issue) -_.-..----- $9,858,859 
| ee ae ae Se ep at ee 1,451,939 

Me hs os ecb ecnie es a Lear eens a 8,406,920 


Population (1908) 490,000 


Attention is called to the small net debt, being less than 2 per cent 
of the assessed valuation. 

Essex County contains Newark, the largest and wealthiest city in 
New Jersey, as well as a number of cities and towns suburban to New 
York City. The county is traversed by the Pennsylvania, Erie and 
Delaware Lackawanna & Western railroads. The bonds run forty 
years, without option of prior payment, and are particularly desirable 
for investment or trust funds. 


Price on Application. 


ILLINOIS TRUST AND SAVINGS BANK 


Chicago 
MASON, LEWIS & CO. 
BANKERS 
60 Devonshire Street Monadnock Building 505 Chestnut Street 
Boston Chicago Philadelphia 
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An Extraordinary Bond Issue 


Yielding nearly six per cent. We own and offer 


$330,000 Idaho (Municipal) Irrigation District 6% Bonds 


BINGHAM COUNTY, IDAHO. Dated July 1, 1907 


Principal and semi-annual interest (January 1st and July 1st) payable at the Chase 
National Bank, New York City. 


Denominations, $1000, $500 and $100. Maturing as follows: 


$16,500 July 1, 1908 $23,100 July 1, 1920 $33,000 July 1, 1923 $49,500 July 1, 1926 
19,800 July 1, 1909 26,400 July 1, 1921 36,300 July 1, 1924 52,800 July 1, 1927 
29,700 July 1, 1922 42,900 July 1, 1925 


Price to yield nearly six per cent. 
Special price will be quoted on blocks of $25,000 and upwards 


# These bonds are payable from taxes levied against the real property of the entire district, which tax 
liens are collectible the same as School District or other municipal taxes; issued under an Actof the Idaho 
Legislature, approved March 9, 1903. 

The Icaho Irrigation District lies in the Snake River Valley in Bingham County, Idaho, and com- 
prises an area of 37,000 acres of land, 85 per cent of which is under cultivation and producing annually 
net earnings ranging from $10 to $100 per acre. The market value of the land is from $50 to $100 per 
aere, $75 being a fair average. The debt of the district, therefore, is only Nine Dollars per acre, or one- 
fourth the aveiage cost per acre of a water right for irrigated lands in other localities. 

The farmers borrow from $35 to $40 per acre upon these lands from conservative investors. 

This issue of bonds amounts to only $9 per acre, or one-fourth of the amount represented by an average 
farm loan, and is a tax lien prior to all mortgage liens. 


: SUMMARY OF STRONG POINTS. 


Payment of wry and interest assured by tax liens upon all the real estate and collected in the same 
manner as in School Districts and other municipalities. 

A copious supply of water permanently assured. 

An old, settled country, improved with stone and brick houses and barns (some of the barns alone 
cost $3 000), eight school-houses and two churches within the district boundaries. 

Three sugar factories accessible to all the farms in the district. 

The boncs represent an indebtedness of only $9 per acre, while leading insurance companies loan $35 
to $40 per acre upon these same lands. 

Estimated value of property in the district—$3,000 ,000—or nearly ten times the amount of this issue. 
Lae approved by District Court and also by Wood & Oakley, attorneys, Chicago, whose opinion we 


Orders by telegraph may be sent at our expense. 


TROWBRIDGE & NIVER CO. 


abet a First National Bank Bldg., CHICAGO 

















An absolutely first and closed mortgage at the rate of about $19,000 per mile. 


average 5% on $31,000,000 Common Stock after paying 4% dividends on $17,- 
000,000 first and second preferred stocks. 

We refer to an editorial in the Financial Chronicle, issue of October 10th, 
and our own special Circular, giving full particulars as to this property. 











We own and cffer subject to sale 


$250,000 


Colorado & Southern Ist Mortgage Gold 4s), Bones 


Beg to announce that they have this 


DUE FEBRUARY 1. 1929 ‘ ; 
COUPONS PAYABLE *EB~UARY AND AUGUST Ist day installed a private wire between 


TOT -L iSSUE ONLY $20 000 000 their New York and Boston offices. 


NEW YORK BOSTON PHILADELPHIA 


COFFIN & CO. 





Net sur} lus earnings forthe years ending June 30,1907, and June 30, 1908, DEGHUEE’S 


Library Edition 464 
Des ee 2 7 





Each contains 7 Series of Tables 


NEW TALES OF BOND VALUES. 


PRICE UPON APPLICATION. Basle 2 oe Ot ‘DECIMALS toes 
4, 4%. 5, 6, and’ 7. B nds Basis extended to 
SHOEMAK ER, B ATES fe OO. veces Ht cons 
Members of New Yor~ stock Exchange G. W. DOUGHERTY |. 


37-43 WALL STREET, N. Y. 128 Broadway 
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The Chronicle. C earn a ag pen 
OT 
PUBLISHED WEEKLY. 1908. 1907. Dec. 1906. 1905. 
Terms of Rulcinigtine-<Pagite in Advance ay ee ey ee $ , 
Bee ge eect ee ee ae 465, 185, —7.8| 219,028.037| 208,317,1 
> Ran Sagrsnapapenctenessemngan --429 98 22,997,590, 26,217,750] —12-3| 24,311,750) 2 900 
European Subscription (including ne 13 00 1 o tH } 75.928 <a est 709) i 107 
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THE FINANCIAL SITUATION. 
Altogether there is apparently a growing irritation 


over what are called Rooseveltisms; they are working | 
against Taft’s success instead of in his favor, and | 


would insure his defeat if any. conservative Demo- 
crat had been nominated—indeed, if almost any 
one but Bryan had been nominated. As affairs 
stand now Taft seems to be quite certain of elec- 
tion. There will be more than the normal number 
of. individuals registered that will not vote either 
Presidential ticket on this occasion. But in spite 
of that, and in spite of the number of disgruntled 
Republicans and disgruntled Democrats who will 
be found in the woods on the third of November, 
the nominee who is satisfied to shine by a reflected 
light will squeeze through. What a pity it is that a 
man of so many estimable qualities and so thoroughly 
equipped to fill any office in the gift of the people 
should suffer his nature and gifts to be smothered and 
suppressed by a self-conscious person who, wonderful 
enough, is habitually concerned about right and 
wrong; aright and wrong, by the way, that inevitably 
turns out to be his own conception, and nothing 
nearer right than what that conception represents. 

On the other hand, the next Governor of New York 
State seems at the moment likely to be a Democrat. 
That is not because of Mr. Hughes’s action on the 
race-track issue; had his course been otherwise on 
that measure, he would have been a beaten man still. 
He has grown into the objectionable position of being 
head and shoulders above any other individual as the 
advocate of government by commissions. His oppo- 
nent has adopted just the contrary policy on that 
point, besides having espoused other conservative 
views that are gaining him friends. New York State is 
conservative to the core. What gave paternity to 
the radicalism it has run into was not a State affair 
at all. Roosevelt is a bright, brilliant man, over- 
burdened with self-conceit, and at the same time 
possessed to such a degree of peremptory positiveness 
in his own mind, and in assertion that he carries along 
with himself his less assertive neighbors. The majority 
are negligent and remiss in such respects as regards 
mental exertion; they are of the kind that trim, 
shuffle, blow hot and cold, so that one hardly knows 
on which side of a problem such men are drifting. 
Thus it may happen at times that an individual of 
the over-positive sort becomes a useful and agreeable 
tonic and a decided relief to any community given 
to hibernating half of every year; he easily wakes up 
such a population, carries it, of course, to extremes, 
which in turn, it is pleasing to note, cures itself under 
natural law. 





Politicians are making desperate efforts to secure 
material and ways for influencing votes. We have 
often heard it stated that the moral standard of our 
people has been lifted, raised to a much higher level, 
since the laws were enacted under which our railroads 
are being so largely plucked of their income. Is looks 
to us as if the trend had been in the opposite direction; 
for wherever a charge is now-a-days made against a 
railroad it is always filled up with fearful exaggerations 
and in considerable measure with what are obviously 
erroneous charges. The newspaper press gave publi- 
cation Wednesday morning to two such items, one 


- 











dating from Denver and the other from Washington, 
D. C., the former charging the Southern Pacifie 
Railroad with a big land fraud aimed at E. H. Harri. 
man; and the other affecting a little country post- 
office made conspicuous by inserting the expression 
that “the act of discrimination charged wasin favorofa 
little office on a large preserve owned bya man named 
William ,’’—who had the misfortune, the item stated 
of being a near relation of. John D. Rockefeller, 
We should have remarked above that the Harriman 
item closes with the words, ‘after several consulta- 
tions with President Roosevelt, orders were issued by 
him to go ahead with the prosecution.” 

Hence this last election card was put out by our 
Chief Magistrate for no other purpose than to an- 
nounce to the radicals that he, Mr. Roosevelt, was 
still after the rich fellows; what is also notable is that 
the issue was made just in time to reach every most 
insignificant hamlet before election day arrives, 
Probably the issuer does not know that the first of 
the two items contains a good many of what boys 
used to call “whoppers.” Of course he is not sup- 
posed to know that the main line of the Southern Pa- 
cific Railroad was built without the gift of an acre of 
Government land in aid of its construction. Later the 
Southern Pacific became interested in the Central 
Pacific and a highly onerous law was passed by 
Congress for the settlement of the Government debt 
owed by those and other Pacific roads. We say it 
was onerous, for every one thought it so when the law 
was passed, as it called for the payment of principal 
and interest without a dollar’s abatement, and up to 
that time the interest on the debt above sinking funds 
was a very dead asset. Still a complete settlement 
was made, the Government got all its money, prin- 


cipal and interest. The moral standard is nowso’ 


high that such a transaction is called by the present 
Administration a big fraud. 





The European war fever has quieted down in a 
considerable measure. There is no longer occasion for 
excitement and no expectation of immediate results. 
Negotiations are taking form slowly under the leader- 
ship of Great Britain’s unemotional policy with the 
concurrence of Turkey, the purpose apparently being 
to get a basis of accord between all the European 
powers regarding a conference. A better occasion for 
a peaceful tendency to assert itself could not have 
occurred. When one comes to look at the situation 
critically, none of the Powers, little or big, is in shape 
for a brush. When the events now transpiring have 
passed into a settlement, it will be a highly useful ex- 
perience. The Berlin Treaty calls for thorough 
revision. It was good enough to compose and settle 
differences existing when it was entered into; but it 
was a mere makeshift at the time and an apple of 
discord on many occasions since. Every one in 
America, as in Europe, has great confidence in the 
peace-making power and influence of King Edward. 
He has in that way proved a striking force in recent 
history. In the meantime there are many false 
warlike announcements put afloat from day to day 
and generally denied the following day. Bulgaria, 
for illustration, was reported early in the week to 
have fixed a three days’ limit to its forbearance, if its 
demands were not more quickly adjusted; again, 
Turkish boycotts against Austrian goods and trade 
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yere cabled-as a condition in progéas of being executed .| 


These are simply evidences: of ‘fomentation which, 
more in prospect than in being, indi¢ate the state of 
dislocation which Austria’s éarlier announcement was 
intended to produce. Altogether it is becoming more 
gnd more evident that Europe has a condition before it 
that'can only be adjusted by the united action of all 
the States affected. It would seem, too, that the 
longer the interim. the worse the entanglement would 
become. 





Caution has been the ruling state of the stock market 
during the week, variableness within narrow limits 
being the course of values. No doubt trade conditions 
have improved. We give below an account of building 
operations which evidences expansion and new con- 
struction work in almost all business centres. Foreign 
trade also discloses a decided advance, exports being 
large and in some respects abnormal; the latest reports 
with details will be found below. The movement of 
wheat and of cotton, so free in September, continues 
large, the former due to an uninterrupted foreign 
demand and the latter to the circumstance that in 
some sections cotton is more than usually early and 
the disposition exists to market the product freely. 
Of course politics remains a doubtful factor, and this 
induces short ventures so long as the two parties are 
actively engaged in their last special efforts, both 
dsiming everything. Each has the result fully worked 
out to his satisfaction. As we look at it Mr. Taft’s 
chances, as we have said, are decidedly the most 
promising, and his success is the prevailing opinion on 
the Stock Exchange, though, of course, there is always 
the possibility of a miscalculation until the votes are 
all in and counted. Europe does not at the moment 
takeany great interest in our market. It has, though, 
its own contentions to compose. The truth is, Europe 
has Germany to contend with: we have a similar 
hereditary line—not in esse but according to Mr. 
Roosevelt’s letters of 1906—which controls our desires 
and our future destiny most unerringly. 





The warlike aspect in the Balkans a week ago 
has since had its day of prospective concord, but 
the week closes in a fresh spasm of derangement. The 
initial conference looked towards a settlement of 
differences. Negotiations taken at the instance of 
Russia transferred the centre of diplomatic interest 
from Paris to London. Thereafter King Edward and 
his Ministers were active in forwarding an adjustment 
through a conference with representatives of other 
Powers. The scope of the questions to be discussed 
was, however, so broad that, while the principles in- 
volved appeared to be clear and unquestionable to 
the leaders, they called for a consideration of such 
essential details as to require time and a full conference 
to settle. 

According to the above, on Saturday last the indi- 
cations were of a speedy ending to the Balkan dis- 
turbances. Consols in London rose and discounts at 
that centre remained unchanged, though a movement 
of gold to Egypt began; at Paris, after a feverish specu- 
lation on the Bourse, prices advanced on denials of 
dlarming rumors from the Balkans. On Monday there 
was a further improvement in London, re-buying of 
stocks that had been previously sold was large, and 
there was a renewal of investment purchases; consols 





further rallied and Americans were in good request; 
at Paris there was a decline, due to realizations, but 

this: was succeeded by a recovery. On Tuesday, 

tho ugh restricted because of the semi-monthly settle- 

ment on the London Stock Exchange, business was 

better and discounts were easy, reflecting the favorable. 
news from the Balkans; at Paris and at Berlin the 

markets were firm. Wednesday London was occu- 

pied with the Stock Exchange settlement and the 

Paris Bourse was strong. Thursday the situation con- 
tinued normal; New York exchange had a strong 

tone as the result of last week’s liquidation in London 

of American securities. Unexpectedly Friday morn-' 
ing a London cable indicated a disagreement by Ger- 

many in the progress of the negotiations. It would 

seem that Germany protested against the manner in 

which the conferences up to that time had been -con- 

ducted; the German Foreign Office emphatically as- 

serting that no conference should be undertaken unless 

it was participated in from ‘first to last by all the 
signatory Powers to the Treaty of Berlin. 

An incident of the week was that on Wednesday 
franc cables were exceptionally strong, indicating a 
resort by remitters to this form of exchange instead 
of to sterling cables, which were scarce. A fall in the 
rate of exchange at Paris on London to 25 frances 
10 centimes caused a rise in French cables to the gold- 
export point to Paris, and it was regarded as probable’ 
that if inducements were offered by French bankers * 
gold would be shipped hence to Paris. No engage- 
ments of the metal were made, however, for Thursday’s 
French steamer. The supply of gold bars in the New 
York Assay Office is limited to about 3 million dollars, : 
and in the event of a demand for a larger amount of 
gold for export,coin would have to be taken. There- 
is no need for gold abroad; it could not be shipped in 
volume unless it were attracted''by the device of free, 
interest in transit, and there is nothing at the moment 
in the European political situation which would make 
necessary or advisable a resort to such device. 





Building construction statistics for September in 
1908 for leading cities of the United States furnish 
evidence of improving conditions in that important 
industry and current information seems to point to 
a continuation of comparative activity in practically 
all sections of the country. It does not necessarily 
follow that from now on the erection of new buildings 
will exceed in number or cost the period of the previous 
year or years with which comparison is made, but the 
indications are that the lethargy which had been 
partially apparent in the building trades for a number 
of months is fast disappearing. A single favorable 
exhibit is not, of course, a, safe enough basis upon 
which to predicate the turn of the tide, but when 
activjty is so general (after comparative inactivity), as 
evidenced by the September building statement, there 
is reason to believe that it is more than temporary. 
To be sure, in July a favorable aggregate exhibit en- 
couraged hopes of an immediate resumption of ac- 
tivity which did not hold good. But that revival was 
due primarily to an increased outlay at New York. 

Reports now are much more satisfactory; they 
really encourage the belief that we have again entered 
upon a more active period of building construction. 
At the moment there are numerous favorable features. 
Almost everything that enters into construction work 
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—labor of course excepted—is ruling at a lower level 
than a year ago. Lumber is selling about 20% below 
the prices of last year and brick quotations are from 
$1 to $1 50 per thousand less than last year. Labor, 
as stated, is on the basis of the boom period of 1904-07, 
but employers have the advantage, for the time, 
of being able to pick their men, and can thus figure 
closer on contracts. 

Our remarks are predicated on a compilation cover- 
ing 86 leading cities of the country, returns for 46 of 
which were secured by the ‘Construction News,” to 
which we have added results for 40 other important 
municipalities. The compilation shows that con- 
struction work arranged for in September 1908 entails 
an aggregate outlay of $54,354,344, against $49,445,- 
402 for the same month in 1907, or an increase of 
9.9%. This statement, moreover, is notable in indi- 
cating how general is the increased activity as com- 
pared with last year. It shows that of the 86 cities 
included, no less than 50 report an augmentation in 
construction work in September this year, and in a 
number of instances the ratio of increase is very heavy. 
Operations in Greater New York, making up nearly 
one-quarter of the country’s total, naturally have a 
most important bearing upon the exhibit, but it is 
to be said that with this city excluded the aggregate 
for the remaining municipalities shows a satisfactory 
gain over 1907. As regards Greater New York, 
construction work arranged for in Manhattan Borough, 
for which permits were issued in September covers an 
expenditure about 16% greater than in 1907; in 
the Bronx a gain of over 54% was shown; operations 
in Brooklyn exceeded those of last year by nearly 
28%, and in Queens an outlay 79% more than a year 
ago was arranged for, giving for the whole city a 
net increase over 1907 of nearly one-third. Con- 
spicuous gains, ranging from 113% to 3404%%, are 
to be noted at Denver, Birmingham, Ala., Superior, 
Wis., Wilkes-Barre, Washington, Paterson and Nor- 
folk, and 22 other cities, well spread over the country, 
exhibit excesses of from 38 to 984%. Where losses 
are recorded they are as a rule much less conspicuous 
than the gains already referred to. 

Combining the results for 50 leading cities for Sep- 
tember with those for a like number for the preceding 
eight months, we reach a clear idea of the extent of 
the decline in building construction work thus far 
in 1908. Contemplated expenditures at the 50 cities 
for the nine months aggregate only $335,211,000, 
against $444,040,000 for the similar period of 1907, 
or a decline of 24.5%. Compared with the corre- 
sponding interval of 1906 a greater decrease is shown, 
but contrast with earlier years is somewhat more 
favorable to 1908. 





Progress of a decided character marks our foreign 
trade statement for the month of September 1908, 
issued on Thursday of the current week. Indeed, the 
statement furnishes evidence that our commercial 
intercourse with the outside world has returned to 
what may be termed normal conditions. This does 
not apply to imports. For some time prior to the 
occurrence of last fall’s. panic the outward flow of 
merchandise from the United States month by month 
was showing gains compared with corresponding 
periods of previous years, while there was an even 
greater proportionate’ expansion in imports. But 








a decided drop in both the inward and out. 
ward movement of merchandise quickly followed 
the panic. Now again for September 1908 the 
movement of exports has developed to such an 
extent that the totals exceed those for the correspond- 
ing month of any earlier year. Imports, though, are 
not as free as in other years, but there is not that 
extreme restriction of the movement that was a 
monthly feature from January to August 1908, inely- 
sive. Furthermore, as indicating the better feeling 
that prevails, it is to be noted that the importation of 
articles that class strictly as luxuries is noticeably on 
the increase. This is clearly demonstrated by the 
report of the Appraiser of the Port of New York, 
which shows that the importations of diamonds and 
other precious stones reached a value for the month 
of nearly 2 million dollars, a gain of over $600,000 
as compared with August and a decline of only about 
half a million from September of last year: Auto- 
mobiles also are coming in more freely, the value of 
those received in the month this year being in excess 
of either August or of September in 1907 or 1906. © 

Asregards the outflow of merchandise for the month, 
the total at $139,397,295 contrasts with $135,318,342 
for the corresponding period of 1907 and $138,496 ,954 
in 1906. It is thus seen that the current year’s aggre- 
gate is not only 4 millions of dollars in excess of 1907 
but is 1 million greater than the 1906 total—the 
record up to this time. The advance figures of some 
of the principal items of export as a rule compare very 
favorably with a year ago. In the breadstuffs division 
there is a gain of nearly 214 million dollars, due, how- 
ever, to an important increase in the outflow of 
wheat, the month’s aggregate having been 13,427,527 
bushels, as against 9,598,235 bushels in September 
1907. Corn, on the other hand, moves in restricted 
volume, exports for September being but 489,485 
bushels, as contrasted with 2,818,348 bushels in 1907 
and 3,321,060 bushels in 1906. Cotton exports for 
the month are likewise large. It should be said that 
this free movement is due to the forwardness of the 
crop in important sections. The values are also higher 
than in the corresponding period of 1907, the com- 
parison being between 663,291 bales, valued at $32,- 
539,487, and 379,936 bales and $24,285,553; anda con- 
trast with 1906 discloses a very similar situation. 
Shipments of mineral oils were much greater this year 
than last and only a little below the record outward 
movement of July 1908. The outflow of provisions, 
on the other hand, covered a value slightly less than 
for the month of 1907, the comparison being between 
$12,282,149 and $12,381,275, and a small decrease 
in the exports of cattle, sheep and hogs is also to 
be noted. 

The items referred to above give a total value of 
exports at $76,154,671, an aggregate 1234 millions 
of dollars greater than for September 1907. But, as 
indicated above, the gain in all descriptions of ex- 
ports was $4,078,953. For the nine months of the 
calendar year 1908 the aggregate merchandise ex- 
ports were $1,230,836,439, against $1,331,588,696 in 
thelike intervalof 1907,or a decrease of 101 millions, 
and compared with 1906 the falling off reached 28 
millions. The decline from 1907 is covered to the 
extent of 20 millions by the leading articles for which 
advance figures are issued, and the remaining 81 
millions is in large measure accounted for by losses in 
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jron and steel and manufactures, wood and manu- 
factures,and a few other important items, although 
declines are quite general throughout the list. In 
fact copper and manufactures thereof stand out as 
the only leading commodity showing an increase. 

Imports for September were, as already stated, also 
in excess of the previous month, but as compared with 
September a year ago there was a moderate decline. 
The inflow of all kinds of commodities aggregated 
a value of $98,101,738—the nearest total to 100 
millions since November 1907—against $106,365,180 
in September 1907 and 1025 millions and 102 millions 
respectively in 1906 and 1905. It thus becomes 
apparent that for September at least the inward move- 
ment of goods was upon a nearly normal basis, thus 
contrasting sharply with earlier months of the year 
in which heavy losses were shown. For the nine 
months of the calendar year 1908, however, the im- 
ports of merchandise reached a value of only $798,- 
243,694, or a decline from the high-water mark of 
1907 of 30934 millions, a decrease from 1906 of 149 
millions and a loss from 1905 of 73 millions. While 
a few minor items of import have come in more freely 
this year than last, all important commodities show 
losses and in many of the articles the inflow of which is 
greatest the falling off is most conspicuous. The 
favorable, or export, balance of merchandise for the 
month was $41,295,563 against $28,953,163 in Sep- 
tember 1907 and for the nine months of 1908, in view 
of the fact that the decline in imports for that 
period was much greater than the loss in exports, is 
ofrecord proportions. It reaches $432,592,745, against 
$223,516,397 in 1907 and $289,567,307 in 1906. 
The previous record, reached in 1900, was $407, 
496,805. 





The striking features of last week’s bank statement 
were the increase in loans and the reduction in surplus 
reserve, the average of the latter to the lowest recorded 
since Feb. 29. The expansion of loans amounted, 
according to the statement of condition on Saturday, 
to $21,755,500. This represented loans on securities 
that had been held abroad and were disposed of in our 
market or in Europe for New York account, because of 
the unsettlement incident to the Balkan troubles; the 
increased loans augmented deposits by $17,447,400, 
and, consequently, reserve requirements; while a loss 
of $2,950,600 cash contributed to a decrease of $7,- 
312,450 in reserve,to $31,576,850. The surplus, as 
computed on deposits less those of $9,244,300 public 
funds, was $33 887,925. ‘ 





It was officially announced on Monday by Speyer 
& Co. that negotiations had been concluded for the 
purchase by them of the 35 million dollars thirty-five- 
year 414% sinking fund gold bonds of the recently 
organized Institution for the Encouragement of Irri- 
gation Works and Development of Agriculture in the 
United States of Mexico. 





The reduction in the surplus reserve of the New 
York Associated Banks,as above noted, had only a 
slight influence upon the market for money on call, 
the average of transactions being but 44 of 1% higher 
than in the previous week; after the middle of the week, 
however, there was a rise in the maximum rate to2%. 


pation of a further reduction in reserve and also of a: 
continued decrease in cash; the borrowing demand! 
was, though, not urgent, and commission houses were” 
disposed to rely, as heretofore, upon the call-loan branch 
of the market. The business reported in time contracts 
was chiefly for the longer maturities. Commercial pa- 
per was in moderate supply and only choice names 
were in request. Rates for inland exchange on this 
city indicate but a slight inquiry for funds, and in some 
localities in the grain-distributing section it would seem 
that requirements for this purpose have been largely 
satisfied. : 
Money on call, representing bank and trust company 
balances, loaned at the Stock Exchange this week 
at 2% and at 1%, averaging about 144%; both 
classes of banking institutions loaned at 1% as the 
minimum. Time loans on good mixed Stock Ex- 
change collateral were 234@3% for sixty and 344@ 
344% for ninety days to four months and 34@4% for 
five to six months. Commercial paper is quoted at 
4%, for sixty to ninety day endorsed bills receivable 
and 414% for prime four to six months’ single names. 





The Bank of England rate of discount remains un- 
changed at 214%. The cable reports discounts of 
sixty to ninety day bank bills in London 1% @2%. 
The open market rate at Paris is 244% and at Berlin 
and Frankfort it is 3%. According to our special 
cable from London, the Bank of England lost 
£404,483 bullion during the week and held £36,533 ,520 
at the close of the week. Our correspondent further 
advises us that the loss was due largely to shipments 
to Egypt. The details of the movement into and out 
of the Bank were as follows: Imports, £6,000 sover- 
eigns bought; exports, £350,000 (of which £50,000 to 
Buenos Ayres and £300,000 to Egypt), and shipments 
of £60,000 net to the interior of Great Britain. 





The foreign exchange market was quite sensitive 
early in the week influenced by the somewhat unex- 
pected relaxation on Saturday in the political tension 
in Europe which developed last week; this improve- 
ment in the situation was the result of the intervention 
of England and Russia to bring about a conference 
of the Powers. The large volume of sales of American 
securities in the foreign markets last week had created 
a demand for sterling cables, for prompt remittance, in 
excess of the supply; the market was, though, some- 
what relieved at the beginning of this week by Euro- 
pean re-buying of securities that resulted in the estab- 
lishment of new credits against which exchange might 
be drawn in settlement of the unadjusted account of 
the previous week. The news from abroad, however, 
indicated that there would be some delay in the pacific 
negotiations and possibly opposition to the plan for a 
conference. Therefore, in view of this uncertainty, 
bankers were inclined to be cautious in their operations, 
and as exchange advanced, in response to a demand 
for remittance, speculative selling followed, and rates 
on some occasions fell to the opening figures. Ex- 
pectations that sight would be freely bought to rein- 
force credits against which cables had been drawn 
were not realized, and the absence of an inquiry for these 
latter forms of exchange, incident to the London stock 
market settlement, was disappointing; subsequently, 
however, a renewal of the demand for cables, not only 





Time ioans were offered with less freedom, in antici- 


sterling but francs, imparted a strong tone to the 
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market, and on Wednesday high rates were recorded 


until the close, when there was a recession. One factor'|| | 
which contributed to derangement in the market was |, 


the pendency of payments in London for the New 


York City bonds, amounting to 25 millions, that 


will be required in November. It is understood that 
the Comptroller has, through the syndicate which 
negotiated the bonds, made provision for meeting 
these obligations; possibly, however, some of the 
bankers who have contracted to deliver the exchange 
to the syndicate are still short of the market, and in 
that case covering of such shorts will have to be 
effected next week. Commodity bills are in mod- 
erate supply and chiefly confined to those against 
wheat. 

Compared with Friday of last week rates for ex- 
change on Saturday were 20 points lower for long at 
4 8510@4 8515, 15 points for short at 4 8660@4 8670 
and 25 points for cables at 4 8675@4 8685. On 
Monday long fell 5 points to 4 85@4 8510, short 5 
points to 4 8655@4 8665, while cables rose 5 points to 
4 8680@4 8685. On Tuesday long was 15 points 
lower at 4 8485@4 8495, short 10 points at 4 8645@ 
4 8650, while cables were 5 points higher at 4 8685@ 
4 8690. On Wednesday long rose 5 points to 4 8490@ 
4 85, short 10 points to 4 8655@4 8660, and cables 
fell 5 points to 4 8680@4 8690. On Thursday short 
was 5 points lower at 4 8650@4 8660 and cables 5 
points at 4 8675@4 8685; long was unchanged. On 
Friday long was 20 points higher and short and cables 
5 points lower. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 


























Frt., | Mon., | Tues., | Wed., | Thurs.,| Frt., 
Oct. 9 | Oct, 12 | Oct. 13 | Oct. 14 | Oct. 15| Oct. 16 
60 4 86. 86 86 86 | 86 
Brothers __..-._-- \Sight..|4 8734 | “87% | 8736 | 87%5 | 8736 | 87% 
Kidder, Pea- 60 days/4 86 86 86 86 
body & Co....-:-- Sight_.|4 8714 873g | 87% | ‘873% | 87% | 87% 
Bank British days|4 86 86 86 
North America \sight. 4 87% | 873%-| 87% | 8734 | 87% | 87% 
Bank of 60 days|4 86 86 86 86 
Montreal. .----.-- \Sight../4 8735 | 8735 | 87% | 87% | 87% | 87% 
ones ‘sient. |4 873s | 8714 | 87x | 874 | B73 |: 8736 
of Commerce ---..- * 
wiinbach ease fGavalt SO | he | | gh | a | Be 
ates, Jel dave 4 874 8744 87% 8736 87 a 
Merchants Bank }60 days|4 86 86 g ‘i 
ee \Sight..|4 8714 | 8735 | 87% | 8735 | 87% | 87% 





“The market closed on Friday at 4 85@4 8505 for 
long, 4 8645@4 8650 for short and 4 8670@4 8680 for 
cables. Commercial on banks 4 8450@4 8460 and 
documents for payment 4 8334 @4 8434. Cotton for 
payment 4 8334@4 84, cotton for acceptance 4 8450( 
48460 and grain for payment 4 84144@4 8434. 


The following gives the week’s movement of money 
to.and from the interior by. the New York banks. 40, 














’ | Recetbed by | Shipped by | Net Interior 

Week ending Oe. 16 1908. »,,N. XyBanks.|N. ¥. Banks.) Movement. 
a a a © $4,554,000; $4,530,000, Gain $24,000 
Gold “oo ERE 908,000 850,000, Gain 58,000 
Total gold and legal tenders___.. -} $5,462,000! $5,380,000|Gain $82,000 








With the Sub-Treasury operations the result is as 
follows. 





i { 
Into Out of | Net Change in 
Week ending Oct. 16 1908. Banks. Banks Bank Holdings. 


Banks’ interior movement, as above.| $5,462,000} $5,380,000)Gain $82,000 
Sub-Treasury operations 29,650,000} 28,650,000|Gain 1,000,000 


Total gold and legal tenders - - - -- $35,112,000} $34,030,000;Gain $1,082,000 




















The following, table indicates the amount of bullion 
in the prnicipal -European banks. 
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THE WARNING OF THE “WAR SCARE.” 

As was to be anticipated, the violence of the 
European war scare, on its financial side, reached 
a pitch last week such as could not be long main- 
tained. Apparently the extreme collapse of prices, 
notably of European government securities, to which 
we referred in writing on this subject last week, was 
brought about quite as much by the operations of 
well equipped bear speculators—always alert and 
enterprising in the case of a European war scare— 
as by any outright belief among investors that the 
worst results of the troublesome Eastern situation 
were imminent. As a matter of fact, the news from 
diplomatic Europe began to take on better shape 
at the moment when the markets were in their worst. 
demoralization. During the subsequent. week, the 
situation has so adjusted itself as to give good grounds 
of assurance of the outcome, and it is entirely due 
to the more peaceful aspects of the situation that 
British consols. have recovered 114 points from the 
low record of last week, French rentes 44 point and 
Turkish securities no less than three points... This 
visible evidence of returning confidence on the 
markets for European government securities has 
displayed itself similarly in our own Stock Exchange, 
where a decidedly sharp recovery from the demoral- 
ization of last week has been followed by a quiet and 
unruffled market. 

Certain elements which have displayed themselves 
during the recent crisis are of distinctly good omen 
for the future. One of these is the self-control, 
manifested when the strain was most acute, by Austria, 
Greece and Turkey. It was possible, and onseveral, 
similar occasions in other years it would have been 
altogether probable,that Austria would have retorted 
on Servia by declaring war; that Greece would. have 
, | openly proclaimed its purpose of maintaining the 
Cretan annexation by force of arms—it did this yery 
thing in defiance of the. European Powers in 1897. 
It was possible, also,,and at one time seemed. not all 
junlikely, that Turkey would declare war on, Bulgaria, 
or would, blockade the ,harbors of Crete. None of 
these results came to. pass. Austria maintained a 


{:dignified , restraint jbroughout all the . turbulent 
| threats of the Servian Government and people. Greece 


took pains to say, in a diplomatic manner, that. it 
was not itself responsible for the situation which 
had been brought about in Crete, and that it awaited 
the action of the other Powers before ratifying the 
action of the Cretans. Turkey, while. calling upon 
the signatories of the Berlin Treaty of 1878 to protect 
her rights as they had therein guaranteed to do, 
announced at the same time that it would make no bel- 
ligerent move until the question had been thus settled. 

In these several directions it is easy to see the 





restraining influence of real conservatism and. of real 
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dislike ‘of: appeal: to force.’ Butsthe course of events 
since the immediate occurrence ofthe crisis has also 


disclosed a magnanimity and a conciliatory disposition, 
on the part of the greater Powers such as has. not), 
been exhibited under circumstances of the sort in: 
many a year. England, for instance, has shown a 


disposition to waive its personal preferences regarding 
a conference to revise the Treaty of Berlin, and what 
is of even more significance, Russia, which at almost 
all other times in the long series of Balkan disturbancés 
has reached out to grasp some advantage, great or 
small, in its own movement towards Constantinople, 
has semi-officially declared that it has no selfish wish 
in the matter; except for what it regards as a legititn- 
ate review of: the provisions regarding passage of 
Russian war ships through the Dardanelles. And, 
as to even this matter; moreover, Russian diplomats 
have allowed’it to be: known that their Government 
would not insist upon that as an essential part of 
the program ‘of the new international eonference, 
nor would “they force the suggested new  arrange- 
ments in the: face: of ‘reluctance on the part’ of’ the 
Turkish Govertiment. In fact, the interchange of 
views among the Treaty Powers, so far as it is'as yet 
known to the public, has been marked by good feeling 
and astrong disposition to protect the position of Europe.- 
- This reassuring factdoes not mean that all the 
difficulties and dangets involved in the revision’ of 
the-Treaty of Berlin have disappeared. Even in yes- 
tetday’s dispatches, it was intimated that Turkey was 
dissatisfied with the program of the Powers. Experi- 
ence has taught that conflicting ambitions and claims 
will ‘inevitably arise at’ such a conference. When 
something is allowed to one Power, the other Powers 
have invariably submitted demands for compensation 
to themselves, and it will be strange if something is 
not heard of these conflicting demands in ‘the present 
casé. The attitude of Germany still remains an 


LOUISVILLE & EN ASHVILLE AND RAILROAD 


than 


CONDITIONS. IN THE SOUTH. 
In the results disclosed by the annual report of the 


‘Louisville & Nashville Railway Co. we see illustrated 


the trying conditions under which railroad operations 


‘have been conducted in the South. The situation was 


bad. enough in the years when trade and industry were 
still prosperous and railroad traffic kept steadily 
expanding. With the shrinkage in traffic and reve- 
nues which ensued in 1907-08, the situation be- 
came highly precarious, as every oné foresaw must be 
the case if the drift towards a steadily diminishing 
margin of profit which’ had been the feature so long’ 
was not changed. We called attention, in reviewing 
the report for 1906-07, to the hard times which rail- 
road systems in the South were even then experiencing, 
and during 1907-08, for the reason just given, this‘ 
state of things was aggravated and intensified.’ : 
‘The point we made twelve months ago was that the’ 
roads had been called upon to raise large amounts of' 
new capital from year to year,atid though tonnage ' 
and gross earnings kept expanding in a satifsactory 
way, yet when the income account for any given period 
of twelve months was made up, there was: very little 
to show in the way of increased net for the large addi- 
tional outlays. While ina measure this had come te 
be the situation ofthe railroads nearly all’ over: the- 
country, for Some reason’ the railroads in the South” 
appeared to be particularly unfortunate iri that respect; 
and to be faring worse than the roads anywhere else *: 
within the broad domain of the United States. In the 
year ending June ‘30 1905-06 the Louisville & Nash-' 
ville added $4,491,926 to its: gross earnings but only 
$48 ,483'to its net earnings. | In 1906-07 there was a 
further addition to gross earnings in the large sum of” 
$5,254,949, while the increase in the net was only’ 
$407,110. 


In other words, a gain of no less than” 
$9,746,875 in gross revenues in these two years had 
been productive of an addition of only $455,593 to the 


awkward uncertainty in the matter, and the best 
diplomatic ski tothe Powers admitted to the new 





International Conference will be needed to avert 
such acrimonious disputes as marked even the far less 
important conference of two years ago over Morocco. 
All this will possibly be reflected in the markets. 

On the other hand, it is now becoming rather evi- 
dent that the position of Constitutional Turkey is by 
no means as seriously injured by the events of last 
week as at first sight seemed inevitable. The sug- 
gestion that financial cornpensation be required from 
Austria and Bulgaria, in return for the surrender 
of Turkey’s provinces to them, may play a consider- 
able part; but, even aside from this, the course of events 
has indicated that the feeling at Constantinople is 
by no means as hotly directed towards retaining 
these outlying and much misgoverned provinces 
of the Empire as might have been supposed. It is 
indeed quite within the bounds of possibility that 
the Turkish people in the end will recognize, as the 
Spanish people did after 1898, that the loss of an 
irritating, expensive and politically useless group 
of dependencies will inure to the real stability and 
advantage of the Government at home. When 
financial and political reforms of so extensive scope 
are pressing upon the new Turkish Parliament, which 
convenes next month, it may be found that the loss 
of these provinces has imparted strength and coherence 
to the real body politie of the Turkish Empire. 





net. In face of this state of things, several of the 
State legislatures in the territory traversed by the 
road had undertaken arbitrarily to reduce rates for 
traffic, either of passengers alone or both passengers 
and freight, and were engaged in placing other restric- 
tions upon railroad management—restrictions which 
were not alone vexatious but which were certain to 
add still further to the cost of operation, already so high. 

It. was under such auspices that the fiscal year whose 
results we are now recording opened, making it inevi- 
table that the outcome would be unfavorable, even if 
trade should pursue its normal tenor. Instead, how- 
ever, of a continuance of normal conditions, the course 
of trade became decidedly abnormal, which means 
that where previously theré + been growth and 


‘expansion, now there was shrinKage and retrogression. 


The financial revulsion of last autumn was followed by 
an immediate collapse in trade and the downward 
movement has not even yet been entirely arrested. 
In no branch of industry was the collapse more im- 
mediate and more pronounced than in the iron and 
steel trade. When we say this,‘we make it clear that 
the Louisville & Nashville was destined to lose very 
heavily, since its lines traverse the mineral districts 
and connect with the iron centres of the South. 
The situation which confronted the management of 
this property, the same as other railroad properties 
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in the South, was that tonnage and revenues had sud- 
denly fallen off, while it was no easy task to curtail 
expenditures to offset this loss in any very material de- 
gree. Wages could not be reduced, and prices of materials 
and supplies and of all the various things that enter 
into the operating accounts of a railroad remained 
high. About the only means available for cutting 
down the expenses besides the practice of minor 
economies was to reduce the force of employees, and 
this was necessarily a slow process and required time 
to show its effects. Under these circumstances, it is 
not surprising to find that gross earnings of the Louis- 
ville & Nashville were reduced, as compared with the 
year preceding, in amount of $3,643,664, while ex- 
penses were decreased in a comparatively small sum. 
From a table in the report, it might seem as if there 
had been a reduction in expenses in the substantial 
sum of $2,187,011, but a footnote to the table explains 
that the figures of operating expenses for 1907-08 do 
not include outlays for additions and betterments, 
amounting to $1,690,468, which it has always been the 
practice heretofore to include in the expense account. 
Allowing for this it will be seen that the real diminu- 
tion in the expenses, instead of being $2,187,011, was 
only $496,543. In other words, with a loss of $3,- 
643,664 in gross revenues, only $496,543 was wiped 
out by lower expenses, leaving, therefore, a loss in net 
of $3,147,121, or not far from 25%. At one stroke the 
amount of the net has been cut down from $12,482,642 
to $9,335,522, the lowest of any year since 1899-1900. 

On nearly every page of the report one finds evi- 
dence of the trying conditions which had to be met 
and of the poor results to which this led. It should 
be added that the shrinkage in gross revenues followed 
not alone from the falling off in the volume of tonnage, 
but also—what perhaps would be expected—from a 
decline in rates. The remarks in the report are very 
brief, as they always are, but the figures need very 
little elucidation, they speak so eloquently for them- 
selves. The company realized an average of only 
7.79 mills per ton per mile on its freight traffic, as 
against 7.96 mills in the year preceding. This is a 
decline of somewhat over 2%. The volume of the 
tonnage was reduced about 107% as measured by the 
number of tons handled and about 84% as measured 
by the number of tons carried one mile. 

As already stated, economies could be introduced 
only slowly, and as a consequence we find that while 
gross earnings from the freight traffic fell off from 
$34,971,261 to $31,334,940, the cost of moving this 
freight actually increased from $24,999,149 to $25,- 
443,312, with the result that the net earnings from 
freight revenue trains in 1907-08 were only $5,891 ,629, 
as against similar earnings from the freight trains in 
1906-07 of $9,972,112. Thus there was a contraction 
in the net earnings from the’ freight business in amount 
of over 40%. It cannot be urged that there was not 
due economy of operations, for we observe that the 
number of tons in each train, notwithstanding the 
unfavorable conditions prevailing, slightly further in- 
creased, rising from 230.95 tons to 233.60 tons. This, 
however, was insufficient to overcome the many other 
adverse factors. It thus happens that the freight 
trains earned only 34.233 cents per mile run, as against 
52.394 cents per mile run in the previous year, while the 
net earnings per mile of road fell from $2,315 to 
$1,355. 





In view of all this it will be no surprise to hear that, 
owing to the great contraction in net income, the com- 
pany did not fully earn the dividends paid on its 
$60,000,000 share capital after making the $1,690,468 
contribution for additions and improvements. A cash 
dividend of 3% was paid last February calling for 
$1,800,000, and a dividend of 214% was paid in Aug- 
ust calling for $1,500,000, making $3,300,000 together. 
The net income above charges was for the year only 
$2,824,456. For the remainder of the amount needed 
to make up the $3,300,000, accumulated surplus (or 
credit to profit and loss) had to be drawn upon. While 
the result is not startling, it is yet highly significant— 
we mean significant of the hardships entailed—that a 
railroad property like the Louisville & Nashville 
should with the first serious reverse in trade find 
itself unable to earn the full amount of its dividend 
distribution even at a reduced rate. For in the case 
of the Louisville & Nashville we are not dealing with 
a decrepit property. The company is not one which 
has been obliged to go through repeated bankruptcy 
and reorganization. It is one of the best railroads in 
the South, with a long record of prosperity behind it. 
Moreover, as we pointed out a year ago, the company 
has never pursued a policy of expansion except in a 
very careful and conservative way. Furthermore, 
its lines run through the best and most advanced 
sections of the South, as far as population and material 
resources are concerned. When, therefore, this prop- 
erty finds itself so hard hit in the first year of a period 
of trade depression, it is time for serious re- 
flection, and for calling a halt to the policy of 
antagonism to railroad interests which has been 
so persistently pursued in more recent years, and 
which is now being attended, as we see, by such 
disastrous results. _ 

We have stated above that it had not been found 
possible to reduce wages. This remark, however, 
does not apply to the higher officials. Here there was 
a drastic cut, and the poor showing of net was made 
in the face of such cut. The report tells us that those 
charged with the management of the company, be- 
lieving that the depression would continue throughout 
the year, and that recovery would be slow, began re- 
ducing expenses as soon as possible after October, 
all salaries amounting to $3,000 per annum or over 
being cut and economies being inaugurated in every 
department. The favorable feature, and the one 
most promising for the future, is that, towards the 
close of the year, the management got pretty thorough 
control over the expenses and the effort at retrench- 
ment and economy began to tell. In the first four 
months of the fiscal year gross operating revenue 
increased by comparison with the previous year $1,- 
685,090 and operating expenses increased in still 
larger amount, or $1,796,659. In the last eight 
months gross earnings decreased $4,856,982 and op- 
erating expenses were reduced $1,135,002. In the 
month of May gross earnings decreased $791,185 and 
operating expenses were cut down in amount of $480,- 
026. Since May, we are told, the expense ratio to 
revenues has been further diminished, thus making 
a better showing as to net. It is not possible to insti- 
tute comparison with the previous year of the different 
items of expenditures so as to see just how and where 
the knife was applied, owing to the fact that a new 
classification of expenditures and of earnings had to 
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be employed in 1907-08 in pursuance of rules pre- 
scribed by the Inter-State Commerce Commission. 

The company did not add greatly to its funded debt 
during the year. In order to provide the funds for 
expenditures which could not be postponed for double 
track, grade reductions, new construction and addi- 
tions to terminals and equipment, $3,000,000 of uni- 
fied 50-year 4% bonds were sold at a price which 
netted the company $2,815,300, and $33,000 of At- 
lanta Knoxville & Cincinnati division 4% bonds were 
also sold; but, on the other hand, $1,450,500 of various 
issues of bonds were purchased or redeemed or taken 
up, leaving the net increase in the outstanding amount 
of bonds during the twelve months only $1,582,500. 
New construction expenditures are being rigidly cur- 
tailed, work covering about $650,000 previously au- 
thorized having been indefinitely postponed, as has 
also been the consideration of all additional construc- 
tion or improvements not deemed absolutely neces- 
sary. During the year an aggregate of $4,712,841 was 
spent for second track and grade reductions, for new 
railroad construction and for terminal additions and 
additions to equipment. Asa result the balance sheet 
for June 30 1908 shows only $3,643,772 of cash, as 
against $8,201,191 on June 30 1907. The company, 
however, held $16,408,000 of its own bonds in its 
treasury on June 30 1908. 








THE SOUTHERN RAILWAY AND ITS 
ECONOMIES. 

The feature in the annual report of the Southern 
Railway Company which will -attract particular 
attention is the way the management succeeded in 
cutting down expenses. The road suffered, of course, 
severely, the same as other roads, and particularly 
those in the South, from the intense depression in 
business which came immediately after the events 
of last October. In the first four months of the 
fiscal year, namely the period from July to Qctober 
1907 inclusive, gross revenues continued to expand 
in the same noteworthy way as during the whole 
of the previous history of the company. For October, 
indeed, the aggregate of the gross proved the very 
largest of any month of any year, breaking all records 
in that respect. For the four months mentioned 
the increase in the gross over the large totals of the 
corresponding months in the previous year reached 
$1,754,950. After that, however, losses kept piling 
up month after month at an accelerating rate, the 
falling off for the eight months from November 1907 
to June 1908 reaching no less than $5,471,228. For 
the full fiscal year, therefore, there was a decrease of 
$3,716,278. What excites interest is that the manage- 
ment were able to offset this diminution of $3,716,278 
in operating revenues by a reduction of $3,213,825 
in operating expenses, thus leaving a loss in net of 
only $502,453, though an increase in taxes of $397,232, 
or over 24 per cent, swelled the amount of the loss 
in net to $899,685. 

The experience of the Southern Railway in thus 
efiecting so striking a curtailment in its expenses is 
so different from the experience of other roads (the 
Louisville & Nashville, for instance, whose annual 
report we review in a preceding article, having suffered 
a decrease in gross not very much different in amount 
from that recorded by the Southern Railway, namely 
$3,643,664, but having decreased expenses only 





$496,543) that naturally there is much curiosity to 
know the means and agencies by which the reduction 
was brought about. President Finley goes at length 
into a discussion of the matter and establishes pretty 
clearly, as we shall presently show, that the retrench- 
ment has not been at the expense of the physical 
standard of the property. Before adverting, how- 
ever, to his remarks, we wish to point out that in the 
case of theSouthern Railway expenses in the antecedent 
period had run up very much faster and more heavily 
than on most other large systems. Comparison 
with the 1906-07 results of the Louisville & Nashville 
serves to bring out this difference very clearly. In 
the year referred to the Louisville & Nashville made 
a gain in gross of $5,254,949, which was attended by 
an augmentation of $4,847,839 in expenses, leaving 
therefore a gain of $407,110 in the net. The Southern 
Railway, on the other hand, while having a gain 
of only $3,016,556, showed an augmentation in ex- 
penses of no less than $4,926,143, leaving, therefore, 
for that year no gain at all in net, but instead a loss 
in the large sum of $1,909,587. The explanation, 
no doubt, is that the congestion of traffic which 
militated against efficiency of operations was more 
serious with the Southern Railway than with other 
roads. It follows that in 1908, when traffic was 
suddenly reduced, there was correspondingly greater 
room for curtailment of expenditures and the restor- 
ation of that efficiency which obtains under normal 
conditions. 

With this fact in mind, we are able to comprehend 
how it was that the measures adopted for establish- 
ing economies in operation proved so effective. Mr. 
Finley points out that up to the late year the problem 
was how to provide facilities for handling economically 
and promptly an increasing business, the volume of 
which had already overtaxed, and nearly overwhelmed, 
the operations of the company. Now, a new problem 
of management was created, one of retrenchment 
of expense of operation in greater proportion than 
the decline of revenues. It was realized, he said, 
that a saving in expenses merely equivalent to the 
loss of gross would not suffice, because of the con- 
stant factor of fixed charges. The facilities and 
capacity of the company had been built up in recent 
years through additions to its funded debt, and this 
intensified the problem of maintaining the level of 
net earnings necessary to meet the fixed charges so 
assumed. The measures adopted were prompt and 
that they have proved effective in meeting the emergency 
is, of course, evident from the figures we have quoted 
above, showing how noteworthy the reduction in 
expenses has been. 

Retrenchment, it is pointed out, was directed 
primarily to what Mr Finley calls the obvious econ- 
omies—the cutting out of train service gauged to 
meet the demands of commerce when at high tide, and 
which, after test, was demonstrated to be no longer 
necessary; to reduction of forces in shops, at agencies 
and in yards, where the amount of labor employed 
is regulated by the amount of traffic handled, and to 
consolidation of operating divisions, which had been 
sub-divided in the past as the volume of traffic handled 
had increased. The next step in the campaign of 
retrenchment, we are told, was more difficult, as it 
was less obvious, namely the reduction of expenses 
by the enhancement of efficiency. Efforts were 
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_concentrated upon the elements of train haul, car 
“distribution, coal consumption, maintenance of sched- 
ules, handling package freight, increased tonnage 
of package cars and uniform practice. The effect of 
these measures. was not immediately apparent, but 
in the latter part of the fiscal year their influence 
was made manifest in very noteworthy decreases in 
the monthly totals of expenses. A fact to which 
great prominence is given, and deservedly so, is that 
the economies effected have been very largely in the 
transportation expenses. It appears that of the total 
decrease of $3,213,825 in operating expenses for the 
year, $1,890,765 (or over 58 per cent of the whole) 
was in transportation expenses. That, in itself, 
as the report notes, was a demonstration of efficiency. 
Furthermore, as the most of this was accomplished 
in the last six months of the fiscal year, that is, after 
the pressure of necessity was felt, what has been done, 
it is intimated, is an earnest of what can be done 
hereafter—which of course, is an encouraging thought. 

Besides the reduction in transportation cost there 
have also been substantial economies in maintenance 
charges, but none, Mr. Finley states, at the expense 
of the conservative upkeep of the property. Not 
only has the roadbed been kept up in all respects 
necessary for the safe and prompt movement of 
trains, but it has been materially strengthened during 
the year. The depression in business left much 
equipment idle and as to some part of this idle equip- 
ment repairs were deferred until there appeared 
to bea reasonable expectation of the approaching 
need of the surplus equipment. But as indicating 
that even under such conditions there have been 
no undue economies in maintenance expenditures 
as compared with pre¢eding years, it is pointed out 
that for the ten years from 1898 to 1907, the average 
charges for maintenance,of way per mile were $890.06, 
while for the year ending June 30 1908 the charge 
was $1,015.26 per mile. The cost of maintaining 
engines per mile run in .1908 was 8.06 cents, as 
compared with 6.65 cents for the ten-year average. 
The average annual cost of maintenance per freight 
car for the last six years was $71.79 as compared 
with $77.03 charged against maintenance of freight 
car equipment. per car in 1908. The cost of freight 
car maintenance per freight car mile works out 2.11 
cents in 1908 as against 1.22 cents for the ten-year 
average. Furthermore, the point is made that, by 
reason. -of the increase of efficiency of individual 
labor since the curtailment. of forees was made: last 
winter, a comparison .of cost of maintenance is not 
necessarily a comparison of the amount of main- 
tenance accomplished, inasmuch as more work; iand 
better work, is obtained on the track and in the shop 
for a dollar to-day than in the period of pressure 
of heavy business and, competitive demand for labor»: 

All this, of course, is very satisfactory. _But, as 
Mr. Finley well says, the problem which faces the 
company has not yet been solved. What is meant 
by this statement appears when we turn to the income 
account and observe what the final result for the 
year was. The company, as is well known, has 
discontinued entirely the payment of dividends on 


its preferred shares. Despite the economies intro-- 


duced and the marvelous reduction in expenses 
effected thereby, practically nothing was earned 
for the preferred shares. As the result of the new 





capital expenditures--in the. year preceding; fixed 
charges in 1907-+Q8:oincreased over three-quarters 
of a. million dollars” ($768,499) and this with the 
decrease in net ineome left the company in a position 
where the balance remaining above fixed charges 
on the operations of the twelve months was no. more 
than $401,850—obviously a very meagre showing 
for a company whose gross earnings, even in a year 
of such intense trade depression, reached, roughly, 
$53,000,000. Mr. Finley lays emphasis on the: fact 
that during the year there was no reduction in the 
rate of wages paid to railroad employes, which had 
been advanced from time to time with increasing 
business in previous years, nor has there been, he says, 
any substantial abatement in the unit cost of the 
things which a railroad has to buy in order to. carry 
on operations. 

On the other hand, there has not been any com- 
pensating increase in the price at which railroads 
can sell the commodity which they produce—trans- 
portation. He says with truth that the result. of 
advancing operating costs without any compensating 
increase in railroad charges has been to bring about 
“an uneconomic relation between revenues and 
operating costs.” The problem of so changing this 
relation as to establish a proper margin between gross 
earnings and operating costs can only be solved, 
he asserts, bya reasonable advance in railroad charges, 
or such a reduction in operating costs as could only 
be brought about by a general lowering of the wages 
of railroad employees, or both. One result of the 
lowering of wages would be to reduce the purchasing 
power of railroad employees, and the maintenanee of 
this purchasing power is obviously an important 
factor in the general prosperity of the country. On 
the other hand, a moderate increase in railroad 
charges would weigh heavily on no individual. 

He argues, therefore, that it would seem fair that 
the average level of rates should be reasonably ad- 
vanced, and he expresses the hope that - when 
business revives somewhat, it will be generally reeog- 
nized that existing conditions are unfair and that 
a railroad is entitled to the same consideration 6f 
equal justice. at the hands of the business publ 
which the business public has so clamorously de- 
manded from the railroads. No fault is to be found 
either with Mr. Finley’s logic or his facts and what 
he says should appeal to all intelligent men“and lead 
to a modification of the attitude which the publie 
has heretofore assumed towards railroad ‘interests. “ 








A PROPOSED FREIGHT SUBWAY. 

Mr. W. J. Wilgus, who until recently’ was Chief 
Engineer and Vice-President. of the New York Central, 
lately returned the retainer he had received from the 
Public Service Commission, and recalled the prelim i- 
nary report he had made on the matter of*the removal 
of the Central’s tracks on the lower west side of the 
city, saying that his investigation of that subject had 
led to the conception of a broader and more pre manent 
scheme of freight handling, and he desired to be left free 
to give himself to that scheme. He has now laid an 
outline of that scheme before the Commission, and it 
is indeed a broad one. 

The plan is exclusively for freight. It proposes 
a four-track subway from Mott Haven along the river- 
front of the East River and around the Battery up 











—- 


a, Nie. Sil ole Se is a eee ee. Ce 














Oct. 17 1908.) 


_-- 


THE CHRONICLE 


979 








to the foot’ of West 60th Street#on the North River. | 


A cross-town line under 42d Streét'would cross the 
Hudson by a tunnel and extend toa “‘classification’’ 
yard in New Jersey. This subway would, of course, 
connect with the railroad piers, and cartage tunnels 
would extend under the sidewalks in the business 
district direct to buildings occupied by receivers and 
shippers of freight. Collecting outgoing and distrib- 
uting incoming freight within the city is one work; 
bringing it to and carrying it from the city over steam 
lines is another. The new scheme does not contem- 
plate any change in the latter, but to assist distribu- 
tion and collection. 

For this better handling of freight while in the city, 
the classification yard is the principal factor. That 
js closely analagous to the bank clearing house, from 
which it differs in handling material values instead of 
evidences of value. Freight is to be sorted there, as 
jt arrives, much as packages are now sorted in the 
warehouses of the express companies, according to the 
section of the city to which they are to be delivered. 
From the classification yard the freight is to go out 
for distribution in 10-ton cars, which are to run di- 
rectly into the premises of receivers; on the return 
movement freight is to go from shippers, in these 
same cars, to the classification yard, to be there shifted 
to the regular cars, which take it out into the country 
over the respective lines. Electricity is, of course, 
to be the motive power. ws 

This is an outline of it. State@- itt a sentence, the 
idea is to take freight from the surface and put it under 
ground, where it can neither obstruct nor be obstructed 
by any other kind of movement; also to give it a 
faster motion as well as relieve it from enforced 
stoppages, and to reduce to the minimum the handling 
of it and the breaking of bulk. It is difficult to convey 
in a paragraph the extent to which freight handling 
in the city now obstructs other movement and is 
obstructed in turn. Any New Yorker who notes how 
pedestrians march in streams along busy downtown 
streets, and how many passenger vehicles there are 
which must remain on the surface, can gather some 
faint notion of it; he might also notice how many times, 
in the course of a week or a day, he is himself halted 
at a crossing while some truck or string of trucks 
lumbers past. If he travels in or out by some boat 
or railroad at the West Side, he clambers over. skids 
and burrows his way among street traffic; he is so 
wonted to this that it has become only a momentary 
irritation. The truekman who has a load for delivery 
at one North River shipping pier adhd a case or two to 
be left. at another one cannot afford to spend time in 
standing in line in order to dispose of the small frac- 
tion of his load; so he often turns7his case or two over 
toa fellow truckman who has a'dull load to leave at 
that place and must stay until it is left. Then he 
goes on with his main burden, and, on the next day, 
receives his shipping receipts from the other man, 
being himself ready to return the favor in kind on 
some other occasion; a sort of clearing-house exchange 
of courtesies has thus grown into custom, and while it 
is irregular and undesirable, it has come about by 
necessity, there being no practical way of avoiding it. 

The projectors of this new scheme tell us that, 
south of 72d Street, 30% of the total linear space along 
the North River is used by eight railroads, ferry 
space not being counted, and that 23% of the total 


space is used by twelve foreign lines. On the East 
River below 44th Street, 10% of the total linear 
frontage is used by six railroads, exclusive of ferries. 
There is no complaint of this, and when the Erie Canal 
enlargement is finished, the canal interests will call for 
more space; but while there is still unused water- 
frontage in Brooklyn, it is plain that the available 
frontage on the commercial part of Manhattan is in- 
eapable of enlargement and some method of land 
carriage seems needed which will lessen rather than 
increase the need for railroad space on the water 
front. 

Here we might remember that while the growth of 
the city during the last forty years has vastly increased 
the amount of handling and carting of merchandise, 
there has been no appreciable change in the methods 
of doing it, save that the motor truck and delivery 
wagon have been slowly coming in during the last four 
years. The- Wilgus plan contemplates utilizing the 
motor truck in the less congested districts for collecting 
and delivering freight, running to and from the nearest 
point where one of the cartage subways can be tapped. 
At such points would be transfer stations, where the 
10-ton loads could be lifted, car and contents, by ele- 
vators, and thus be set upon or taken from the motor 
trucks which bring or take away the loads; in some 
cross streets, where only a single-track spur isscon- 
templated, the freight movement would be in one direc- 
tion in one street and in the other direction in the next 
street adjacent. At present, regular freight cars, 
only partly filled, must come into the metropolitan 
district, and be handled and stored where space is 
steadily growing more valuable; per contra, this plan 
proposes: small cars filled. Incidentally, it is sug- 
gested that instead of carting rubbish and sweepings 
through the streets and towing’ it out to sea, this plan 
will allow its being carried away beneath the surface, 
to help reclaim the Hackensack Meadows. No meti- 
tion of snow removal is made, but there seems to be 
no serious obstacle to treating snow in some similar 
manner. An elevated passenger road along West 
Street is also suggested, but that seems rather a result 
than an integral part of the scheme. 

Some half-dozen distinct advantages of the plan 
are suggested, besides relieving street congestion, 
reducing noise and wear of pavements and cost of 
disposing of waste products. The most important 
seem to us to be tending to produce direct rail connec- 
tionscat the water front with industries and shippers, 
and “releasing docks and piers from railroad use, thus 
permitting their occupation for expanison of water 
traffic: and helping commetce.”’ 

» Mr Wilgus now comes forward as the head of the 
Amsterdam corporation, and Mr. H. J. Pierce, lately 
head of the surface systems of the Buffalo district, has 
associated himself with Mr. Wilgts "in this corporation 
expressly for promoting the huge scheme. The first 
difficulty to occur to laymen is likely to be the fact 
that the river-front streets are upon made land and 
that tunneling through such  unsubstantial material 
cannot be easy. But the proposed tubes are ‘of 
smaller bore than those already constructed, and the 
objection seems less serious than it would seem 
had not much under-water work already been ac- 
complished; it is an engineering problem, and where 
engineers dare to go the layman need not fear impossi- 





bility. The trucking and lightering interests will 
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obviously be menaced, but they are a necessary burden, 
and if progress halts them, they must yield as other 
worn-out methods have had to yield. 

As for the railroads, Mr. Wilgus sees no reason 
why they should object, since no known plans of theirs 
could be injuriously affected. We might point out 
that the Pennsylvania has an unfinished project—less 
familiar to the general public than the passenger sub- 
way from New Jersey to Long Island, yet of large 
foresight and importance—for a “connecting-railroad”’ 
for freight across Brooklyn and the East River to the 
main land at or near Port Morris; so there is already 
work going on to take freight off the lighter on the 
rivers and the truck on the streets. We should note, 
too, the very pregnant suggestion that the Hudson 
cannot be advantageously bridged, hence that exclus- 
ive freight tubes under the river seem inevitable, 
especially in view of the prospect that in course of 
time the turning of passenger travel from the present 
Hudson River ferry-boats will make many of those 
boats no longer profitable to run, just as has already 
happened on the East River. This might relieve 
congestion on the river,says Mr. Wilgus and his asso- 
ciates; but then, what would become of the always- 
growing traffic in food-stuffs and other freight between 
New Jersey and this city? 

The problem of congestion in the streets has been 
hitherto approached on the assumption that it comes 
from passenger traffic; on the contrary, these projec- 
tors contend that the vehicular traffic is largely re- 
sponsible for the crowding and that if the heaviest 
part of it is put underground the passenger traffic will 
largely take care of itself. There seems to be con- 
siderable ground for this contention. 

The cost of this scheme is estimated as 80 to 100 
millions. The financing of it, the relations of the city 
to it, and the ultimate disposition of-it, need not be 
settled to-day. Application for franchise is not yet 
made, and the plan is put out for consideration and 
criticism, in the expectation that objections may be 
raised, both from those who cry for more passenger 
subways as the greatest need, and from some who 
prefer other means of meeting the freight problem. 








HOW DEPRESSION AFFECTED BALTIMORE 
& OHIO. 


While business depression has affected adversely all 
the railroads in the country, none have suffered so 
severely as those running through the manufacturing 
and mineral districts. This follows from the fact 
that it is in these sections of the country that the in- 
dustrial paralysis and stagnation which followed the 
disturbances of last autumn have been most pro- 
nounced. Very naturally, also, the slump in traffic 
and in revenues has been proportioned to the previous 
growth. The Baltimore & Ohio is a system which 
was in position to be adversely affected in precisely 
this double way. Its lines gridiron large portions of 
the iron and coal districts, the system being perhaps 
the largest coal carrier in the United States next to the 
Pennsylvania Railroad. Furthermore, as the system 
comprises a network of roads connecting the seaboard 
with St. Louis, Chicago and a number of other points 
on the Great Lakes, the course of its traffic and 
revenues is in no small measure dependent upon the 
condition of the manufacturing industries in the Middle 





ed 


and Central States, which since last October have been 
extremely depressed. 

As for the antecedent growth and expansion in its 
business, the Baltimore & Ohio forms one of the most 
conspicuous instances of the kind in the whole country, 
as has been noted by us on many occasions in the past. 
As an illustration of this growth we may note that 
the freight movement in the ten years from 1896-97 
to 1906-07 increased from 18,716,655 tons to 58,448 - 
265 tons and the tonnage movement one mile from 
3,499 ,075,760 tons to 11,330,133,482 tons. It is true 
that during this period, owing to the absorption of the 
Baltimore & Ohio Southwestern and some other lines, 
the length of road operated increased from 2,090 to 
4,006 miles, but this was a matter of no very great 
consequence, as the added mileage had a relatively 
light traffic as compared with the Baltimore & Ohio 
itself. 

That a property thus situated should sustain heavy 
losses in traffic and earnings as a result. of the manu- 
facturing and industrial depression prevailing, follows 
as a matter of course. As the monthly revenue state- 
ments issued by the company during the year had 
shown so clearly and unmistakably the downward 
course of earnings, the chief value of the present report 
lies in the fact that it enables one to see the extent 
to which traffic was reduced as a consequence of the 
causes enumerated. A very few figures drawn from 
the report will serve to indicate the magnitude of this 
loss. On the lines directly operated there was a 
falling off in freight carried of 8,960,054 tons and on the 
so-called controlled or affiliated lines a further decrease 
of 1,161,056 tons, making together a shrinkage in the 
freight traffic in a single year of over 10 million tons 
—10,121,110 tons. In the number of tons moved 
one mile the decrease from the previous year reached 
the prodigious figure of 1,542,718,149 tons on the 
parent system, with a further decrease of 102,570,323 
tons on the controlled roads, making the loss for the 
combined lines no less than 1,645,288,472 tons. The 
falling off was most pronounced in the coal and coke 
traffic, but extended through the whole line of mineral 
products and of articles of manufacture and merchan- 
dise, and also lumber. 

In the passenger traffic there was further expansion, 
as measured both by the actual number of passengers 
carried and the number moved one mile, but revenues 
from the passenger department nevertheless fell off, 
the decrease on the parent system (we have not the 
details for the controlled or affiliated roads) being 
$385,790. The report reveals a marked decrease in 
the rate received per passenger per mile, the average 
for 1908 having been only 1.890 cents, as against 
1.952 cents in the year preceding. In other words, a 
situation existed where large additional service was 
performed without bringing a corresponding increase 
in the compensation received. The responsibility rests 
on the States of West Virginia, Ohio, Indiana, Illinois. 
and Pennsylvania in fixing low maximum rates per 
passenger per mile. 

We also observe that the earnings from the trans- 
portation of the mails were diminished by $192,342. 
This particular loss, it is stated, was due to adjust- 
ments by the Government of the rates of compensa- 
tion and curtailment in the character of the service. 
In the average freight rate received there was likewise 
a falling off, but this was very slight. At the same 
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time taxes, as in the case of so many other roads, were 
increased, the addition in this way having been $267,- 
503. It should perhaps also be noted that the ex- 

nses on account of maintenance of equipment were 
increased $114,879 by reason of the depreciation 
charge required under the new system of accounting 
put in force on July 1 1907 by the Inter-State Com- 
merce Commission. Furthermore, the report speaks 
of the “increased expenses of dispatching trains, of 
yard and switch tenders and interlocking operations, 
due to the increase in wages and to legislation regulat- 
ing hours of labor, the increase from these last men- 
tioned causes being estimated at $800,000 for the 
year.” 

Thus the road was hard hit in a number of different 
ways, and it should also be remembered that—like 
the systems which compete with it both to the north 
and to the south—the Baltimore & Ohio is obliged to 
move traffic at very low average rates. On its soft- 
coal tonnage the rate is only a trifle over 4 mills per 
ton per mile, and on the entire freight tonnage, in- 
cluding the soft coal, the average is no more than 
5.69 mills per ton per mile. Such rates can be made 
to pay only when the traffic is very dense and of 
enormous volume. Through prodigious outlays of capi- 
tal in recent years, the Baltimore & Ohio has been 
brought to a point where it is able to make a profit at 
such figures, but obviously any great diminution in the 
aggregate volume of tonnage, such as occurred in the 
late year cuts deeply into the profits. Furthermore, 
it is no easy matter in such circumstances to reduce 
expenses in proportion to the shrinkage in traf- 
fic, or indeed to reduce them at all to any very 
material extent, except after long and deliberate 
planning. 

Looking now as to the effect of all these adverse cir- 
cumstances upon income, we find that gross earnings 
fell off $8,635,140 as compared with the year pre- 
ceding, while net earnings were reduced hardly less 
in amount, namely $7,905,928, expenses having de- 
creased only $729,211. The aggregate amount of the 
net was reduced from $27,363,831 in 1907 to only 
$19,457,902 in 1908. This falling off in the net is all 
the more significant inasmuch as in the preceding year 
an addition to gross revenues of $4,851,865 had 
been attended by an augmentation in expenses of 
$5,364,870, producing a loss in net for that year 
of $513,004, to which the large loss of 1908 is 
additional. ; 

We remarked a year ago that by reason of the large 
capital outlays made upon the property in recent 
years and the high efficiency of operations attained, 
the company was well circumstanced to bear an ad- 
verse state of things. It is fortunate that it was thus 
fortified, otherwise it could not have come out with 
strength unimpaired through a period of business ad- 
versity such as that which distinguished the year under 
review. Owing to the large decrease in net earnings 
the surplus remaining above fixed charges on the year’s 
operations was only $10,156,788, as against a corre- 
sponding surplus for 1906-07 of $17,445,630. The 
shrinkage, it will be seen, amounts to $7,288,842, or 
considerably over 40%. With many roads such a 
shrinkage would have meant bankruptcy. The Balti- 
more & Ohio of course had to forego the contribution 
out of income which had become the usual course in 
preceding years. In 1906 the amount of income 








applied in this way for construction, additions and 
improvements was $3,000,000 and in 1905-06 the ap- 
propriation was the same. For the five years to 1907 
inclusive the application of income for these purposes 
reached $14,000,000. No such appropriation was pos- 
sible in 1908, the surplus remaining above fixed 
charges being in fact insufficient to meet the year’s 
call for dividends. 

The surplus, we have already seen, was $10,156,788. 
The 4% dividends on the $60,000,000 of preferred stock 
called for $2,400,000 and the 6% being paid on the 
$152,175,829 common stock called for $9,130,550, 
making $11,530,550 required and leaving a deficit of 
$1,373,762. In other words, in order to meet the 
dividends the company had to draw on accumulated 
surplus to the latter extent. President Oscar G. 
Murray makes no prediction as to the immediate future, 
but he notes that there exists at this time a hopeful 
view that, with the promising condition of the crops 
and the development of more conservative views, the 
current year will show a marked reaction and improve- 
ment, if not complete recovery. It should be added 
that the monthly returns issued for the current year 
thus far indicate that the expense accounts are now 
under control, the result for the three months to Sept. 
30 1908 being a loss of $4,031,695 in gross, attended 
by a reduction of $3,521,886 in expenses, leaving only 
$509,809 loss in net. 

The balance sheet for June 30 1908 reports loans and 
bills payable to amount of $11,666,000, $9,660,000 
of this representing one-year notes issued last March. 
On the other hand, cash in the hands of the Treasurer 
at the same date was $13,955,494, as against only. 
$5,914,377 on June 30 1907. The construction and 
betterment outlays—which were on a greatly reduced 
scale—aggregated during the year $6,375,922. The 
funded debt was increased during the twelve months 
in amount of $6,243,000. 








RAILROAD GROSS EARNINGS FOR SEPTEMBER. 


Our early statement of gross earnings for the month 
of September makes the best showing of any month 
of the year. The falling off as compared with the 
same month last year reaches, for the roads reporting, 
only $3,986,202, or but 5.78%. Of course the com- 
pilation covers merely the roads which make it a prac- 
tice to furnish preliminary estimates, comprising 
83,157 miles of line, or not much more than one-third 
of the mileage of the country, andthese roads are made 
up chiefly of Western and Southern lines. As it 
happens, Southern roads have had the advantage of 
a larger cotton movement and Western roads the 
advantage of a larger grain movement. It seems quite 
certain, therefore, that when complete returns are 
available covering the great bulk of the railroad mileage 
of the country, the ratio of loss will be found to be 
considerably heavier than indicated by our compila- 
tion of to-day, for in the manufacturing and mining 
sections of the country the falling-off in traffic has 
continued to be large. But at all events the showing 
is certain to be much better than in most of the pre- 
ceding months. 

The Western grain movement was of phenomenal 
proportions—at least as far as wheat is concerned. 
The spring-wheat deliveries in the Northwest were on 
a prodigious scale, the high prices prevailing for wheat 
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having evidently proved a stimulus to the marketing 
of the new crop. For the five weeks ending Oct. 3 
Duluth received no less than 16,591,689 bushels of 
wheat, as against only 5,967,788 bushels in the cor- 
responding five weeks of 1907, and Minneapolis re- 
ceived 19,819,500 bushels, against but 5,461,650 
bushels. Thus at these two large spring-wheat 
markets, deliveries in the five weeks this year aggre- 
gated 36.411,189 bushels, as against only 11,429,438 
bushels in 1907. At the ten leading Western markets 
combined the wheat receipts reached no less than 
52,027,419 bushels, as against 27,895,419 bushels last 
year. It is noteworthy that at Chicago wheat de- 
liveries (spring and winter combined) fell below the 
total of a year ago, and it is also a fact that the corn 
deliveries at nearly all the markets were decidedly 
smaller than in 1907, while there was likewise a loss 
in the oats movement. Nevertheless, the grand aggre- 
gate of the grain deliveries, comprising wheat, corn, 
oats, barley and rye, amounted to 114,556,071 bushels 
for the five weeks of 1908, against 99,286,302 bushels 
for the corresponding five weeks of 1907—showing 
what a substantial gain in traffic the roads must have 
derived in that way. The details of the grain move- 
ment in our usual form are shown in the table which 
follows. 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Five weeks 
Ending Flour. Wheat. Corn. Oats. Barley. Rye. 
ann 3. (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
ica; 


ago-— 
1908 - - - . - 1,052,295 2,547,002 9,074,446 11,944,406 5,408,432 211,500 





. ERS 873,864 5,866,066 18,040,967 13,689,305 2,451,570 397,497 
ce 
. 263,370 1,983,000 176,000 2,584,000 3,880,600 234,000 
ee 327,475 1,416,000 824,000 1,755,250 2,834,700 190,800 
1908... -. 338,795 2,920,342 1,642,698 3,681,800 418,000 56,441 
284,665 2,509,813 3,246,335 4,695,820 256,100 56,774 
Toledo— 
ae aa 446,000 250,900 TIRE nnncucce 98,000 
AER ERS 780,000 696,000 1,080,500 -.....-- 31,200 
Detroiu- . 
1908... - 33,500 431,911 186,200 WEE  buccntes* - icudcek 
ee 23,100 256,262 473,599 REE? thc dese: ‘aiaileiniod 
Cleveland 
908__... 7,395 158,291 149,939 840,653 a ee 
P... Sredinie . 6,700 75,840 403,604 1,234,936 ee .*\ asessee 
eorta— 
1908.....  ° 95,500 97,834 1,075,500 1,132,500 314,000 50,000 
P. shun 60,700 ,149,000 2,258,200 2,124,000 259,000 81,000 
1908... _- 773,750 16,591,689 -....... 1,580,297 4,170,398 319,964 
1907 __ . _- aren 5,967 ,788 9,146 473,822 2,432,322 130,435 
M innea polis — 
| aplealgs *'y Sate 19,819,500 354,460 3,269,570 6,516,810 383,240 
1907 - . ------- 5,461,650 663,965 2,970,420 4,573,730 490,920 
Kansas Ci - 
_ Seere esas 7,031,350 576,400 EE Sanctioned "i loeawtes 
MEstAS * hates 5,413,000 es 8 eee ae ee 
Total 0} all 
1908 ____- 2,564,605 52,027,419 13,486,543 26,974,726 20,714,238 1,353,145 
a 1,576,504 27,895,419 27,614,816 29,584,804 12,812,637 1,378,626 
in. 1 to 
Oct, 3— 
Chicago— 
1908_.... 7,066,269 15,758,284 71,125,713 72,541,465 16,262,454 1,163,087 
aa: 7,121,660 20,460,545 102,391,434 70,534,500 12,742,357 1,743,818 
waukee- - 
1908 _... 1,965,025 7,554,000 2,222,000 9,274,400 11,590,033 925,800 
Pix: ta 2,000,230 6,276,458 5,718,435 9,305,350 10,872,700 983,700 
. Louis— 
| a 1,975,720 14,752,227 18,427,977. 20,218,605 1,489,089 278,699 
1907_.... 2,144,020 13,267,777 29,561,860 24,504,945 1,622,800 335,064 
1908 __- ------- 3,557,690 4,046,300 3,402,500 1,000 216,500 
pon PFE ea ae 4,212,500, 6,196,400 © 4,047,800 -_.____. * $3,700 
oit- 
1908_.... 164,200 1,510,866) 2,352,840 . 2,213,654 -....... -.2..1 
1907..... 118,200 1,289,366¢ 3,449,196 1,986,689 -....... _.L..) 
Cleveland—- 
ee 46,077 1,536,752 4,534,176 4,203,776 126,976 9b ls 
Py 43,043 769,114 4,171,617 5,468,102 74,397 . »2,200 
cor’ — » pi 
1908..... 782,680 1,258,134 12,889,700 8,261,800 1,176,100 259,000 
P. .£ ~-: 630,558 840,600 12,908,560 9,977,550 1,767,000 282,900 
1908. .... 2,379,206 27,190,396 . 13043 3,544,016 5,086,123 625, 
1987.4. 1,448,540 28,774;368;. 100,599 2,262,784 5,153,383 363,1 
a peel q 
8 _ -------- 63,291,864 3,245,460 12,375,690 12,537,630 1,233,087 
ae fate 63,044,466 4,858,005 12,787,090 10,219,241 1,784,495 
Keuei Ctty- — 
8 e-geccne 26,685,007 6,200,008 3,752,200 .225.... 9 -2-.. 
~"  e babinge 26,952,000 10,137,600 3,497,700 -..----. -----. 





Total of all— 
1908... .. 14 379,177 165,095,820 125,144,709 139,788,106 48,269,405 4,601,777 
1907... ... 13,506,251 165,887,194 179,493,616 146 ‘372, 510 42/451, 878 5, 579, 076 


In the cotton movement in the South, too, there was 
noteworthy expansion. At the Southern outports the 
receipts for the month in 1908 were 932,873 bales, as 
against only 586,462 bales in 1907. The shipments 
overland were 24,715 bales, against only 14,548 
bales. } 





RECEIPTS OF COTTON AT SOUTHERN PORTS IN Left aya AND 
FROM JANUARY, 1 “TO. ABPTEMBER 30 1908, 2907 AND, 1906," 




















| \ 
September. Since January 1, 
Ports. ' es a 
| 1908, | 1907. ; 1906. | 1908. ; 4907: ; 1906. 
bale 303.837 194,966| 339,656] 1,677,911) 1,848,083) 1,289,899 
| A 15526} .1.492| ' 83.422] "105.789 yor 
| 86,081] 41:093| 105,909] 1,023,573] 1,022:883| 93 
35,468, 15,267) 19.230] '155,798| | 99,876] 100'875 
11,642] 1,402 213} 93. 77. ; 
| 2475665! 201;093) 171,749] 654,425) 611:756| 614'307 
| 24/004) 039] 94: 86.617, 71/049 
| 36 300) 28,373) 22,141) 75,003) 62,001) 56,69 
Sha ienin | 60,103} 58,238) 29,759] 192,807| 130,618 go,ni8 
| 85,913) 21,937} 19,812) 282.729 220/399 
912} 48 693|  5,350| 33,275! " 12's65 
932,873, 586,462] 719,693]4,289,497| 4,333,526|3,507,273 














It is also to be remembered that for September we 
are comparing with rather moderate gains in previous 
years. In 1907 our early statement for that month 
recorded only $4,144,749 gain, or 7.95%; in 1906 the 
gain was 9.01%, in 1905 only 6.03% and in 1904 no 
more than 4.16%. In other months the record of 
successive gains had been very much more note- 























: ‘ 
worthy. In the following we show the September 
totals for the last thirteen years. 
Mileage. Gross Earnings. Increase (+-) 
Si d or 
- Year |¥r.pre-| In- Year Year Decrease (—). 
Given. | ceding. \cr’se. Given. Preceding. 
Year. |Roads| Miles.| Miles.| % $ 3 BS | % 
1896 _._.| 117 | 90,456) 89,696) 0.85) 41,561,327) 42,056,682) —495,355' 1.18 
1897 ...-| 128 | 95,865) 94,422) 1.52) 49,720,753) 43,333,198] +6, +4 eee t 
1898 _._.| 123 | 91,517) 90,818) 0.77! 47,105,094) 44,379,196) + 2,725,898 
899 ....| 111 | 95,700) 94,503) 1.26) 58,682,534) 53, +336} +5, “78, 198, 10: i 
1900 ....| 101 ,165| 92,902) 3.51) 58,270,588) 57,173,545) +1,097,043| 1.92 
1901 .---| 96 |101,165| 99,204| 1.98] 66,491,460) 59,962,628} +6,528,832/10.88 
1902....| 72 | 89,680) 88,083) 1.82) 61,654,626) 56,278,213) +5,376,413) 9.55 
----| 73 | 90,183 ,703| 1.67) 58,192,919} 63,748,368] +4,444,551) 6.97 
1904 _..- 83,592! 81,623) 2.41) 61,589,566) 59,124,478] +2,465,088 4.16 
1905 .-.-| 55 | 80,859] 79,023) 2.32) 61,549,676] 58,045,752) +3,503 924) 6.03 
1 Seie 92,839) 90,527) 2.55) 79,890,683) 73,290,417 +6,600,266; 9.01 
1907 _...' 55 | 73,482) 72,668) 1.12) 56,317,229) 52,172,480] +4,144,749) 7.95 
1908 it 53 | 83,157} 81,908) 1.52) 64,925,965) 68,912,167) —3,986, "202 5.78 
Jan. 1 \to T's t. 30. 
1896 kaa 111 | 88,223) 87,464) 0.86/326 ory 450/312,929, +13,973,470) ; 46 
1897 -..-| 124 | 95,250) 93,807) 1 56 ,545,809/343 560,268) + 12,985,541) 3.78 
8 > ° 356, 383 '597| 319,888,352 To 395, 5 245)11 7 


erors 
pele 
Py 





| 
| 122 | 91,475) 90,776) 
| 10 435,131,215|399,525,997| + stk 
101 16 e 470,582,605) 423 590,726; +36: 981, $79 
| 93 |100,492) 98,531) 1.99 my SAl, a bik 815,865 +3 ae ae ‘O57 Tost 


9: 

72 | 89,680) 88,083) 1. 
90 38 075,914 +61, 778 ,474'12,33 
81 "650, 242) 483,274,172 930) 0.33 
484,597 ,911|452,258,707 +32'339/204| 7.15 
657 ,972,747/574,286,788 +83 ,685,959|14.57 
474/839,846|429,640,386) +45,199,460) 10.52 
486 ,667 ,961/ 575,319,572 65,661.61 Gh ee 


oe 


























1906 ---_| 68 | 92,839] 90 
1907 --2-| 55 | 73,482 
1908 ----| 51 | 82,600) 81,251 
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Note.—Neither the earnings of the Mexican — nor the mining operations or 
the anthracite coal roads are included in this tal 


In the case of the separate roads we have this time 
some companies which show substantial increases, but 
these are practically all roads. which. were favored 
either by a larger grain movement or: a larger cotton 
movement. Thus the Minneapolis St. Paul & Sault 
Ste. Marie has an increase of no less ‘than $424,160, 
though it is only proper to say that this follows a de- 
crease in the same month last year. The improve- 
ment would seem to be due entirely to the large and 
free movement of spring wheat. The Great Northern 
at its eastern end must also have been favored by the 
phenomenal marketing of spring wheat. It reports 
$174,055 gain. This is in sharp contrast “with the 
great losses reported in preceding months.’ In the 
ease of the Northern Pacific the larger wheat move- 
ment has not operated to wipe out entirely the losses 
in other classes of freight, but that road’s loss of earn- 
ings this time is very small—$38,802. In the South- 


nip-west the International & Great Northern, reporting 
»| $83,000 increase, is: type of a class of toads which 


have profited from the larger cotton movement. 
On the other hand, the loss of $1,149,841 shown by 
the Baltimore & Ohio, of $676,151 bythe Illinois Cen- 
tral, of $583,228 recorded by the Southern Railway. 
(notwithstanding the larger cotton movement) and 
of $498,298 by the Grand Trunk of Canada, is evi- 
dence that continued trade depression’ is still leav- 


ing its mark.on railroad traffic and railroad revenues.. 


In the table we now give we show all changes for the 


separate roads for amounts in excess of $30,000, whether» ~ 


increases or decreases. 
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—— 
PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER. 


















Increases. | D 
Minneap St Paul 2SSM-. $424,160) Cin New Orl & Texas Pac. $122,091 
Great Northern (2)--.---- 174,055; Mobile & Ohlo----..---- 121,923 
C jan Northern. ----- 143.4 Toledo St Louls & West... 99 604 
Jaternational & ot North. 83,000} Yazoo & Mississippi Valley 82,231 
Minneapolis & St Louis-- 61,761 yal & —y~ es . 
——— | Alal a Great Southern. 58 857 
resentin:; . roads in Duluch Sout Shore & Atl 53,519 
our compflation-..-- $886,376 |St Louis Southwestern--- 46,976 
Canadian Pacific.---..--- 44,000 
Balt more & Ohlo.-----. $1,149,841 Chicago Indianap & Louis 41,271 
[ilinols Central-_------.-- 76,151| Northern Pacific. --..._- 38,802 
Southern Railway.------ 228 Ala New Orl & Tex Pac (3) 35,662 
Grand Trunk (4)---.-..- 498 298! Det Toledo & Ironton (2)- 33,941 
roulsville & Nashviille. -. 289 ,192 | Central of Georgia------- 31,900 
Mo Pacific & Iron Mt(2)-. 270,000) 
Buffalo Rochester & Ptts- 180,038 
SERRE | ESSE 147,706! Repromnting 30 roads 
Texas & Pacific.-.-.--_- 125,596 our compilation. --.-.-. 54,801 827 


Wote.—Figures in parenthesis after name of road indicate the number of 
jines or companies for which separate returns are given in our compilation. 


To complete our analysis we furnish the following 
six-year comparison of the earnings of the leading 
roads, arranged in groups. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 




















September. | 1908. | 1907. | 1906. | 1905. | 1904. | 1903. 
$ | | $ 

Canadian Pac.| 6,307,000] 6,351,000) 6,152,767, 4,872,575, 4,220,876) 3,987 002 
Chic Gt West* 7,086] 7800,988, 050, "84| '712'5 49,399 
DulSoSh & At} —250,884| r304,403|  285,834| 275.443] 330/131] 239/419 
Gt North Syst.| 5,875,035/05,700,980| 5,322,604) 4,955,650) 3897/74 4,199,144 
lows Central--} 273.281) 300,586) 279,208) "249,237| 228,761) "210,079 
Minn & St =| | 435,684) r373,923/ | 331,672) | 362.911) 274/377) 289,855 
MStP & SS Ml 1,510,938) 1,086,778 1,203,528) 1, 148,461| _772/595| _ 736.603 

Northern Pac a| 67582/983| 6/621.785| 6,267,269 5:912'602| 4,696, 782| 4,611,213 

Total -....- 22,042, 841/21, 540,443 20,812,932, '18,622,763| 15,042,809 14,062,705 





* Results are based on 111. miles less road beginning with 1905. 
a Proprietary lines not ineluded after June 1906. 
> Actual figures of. ings are now used for compariso 
r Figures have been revised - accord with the new basis a accounting prescribed 
by "the Inter-State Cc 


EARNINGS! OF MIDDLE AND MIDDLE WESTERN GROUP. 
































September. 1908. 1907. | 1906. 1905. | 1904. 1903. 
$ $ | $ 3 | $ $ 
Buff Roch & P; 651,129) 7831 167} 746,724) 805,815, 738,634) 707,342 
Chic Ind & Lou} 478,315] 7519, ox 546,461} 561,280 514,864 i 
Gr Tr of Can} | (2,634,236 
West }d} 3,551,625) 4,049 923) 3,813,151 3,602,185) 3,182,972); 501,250 
DGr H&M) | 138,208 
Ill Central _...j\e4, Le! an abe a5, 405 a 4 <0. 543) 3, 960, 057! 4, a. 706; 4,003,963 
Tol Peor & W_ 37) 09,332 119,233) 1,536} 113,534 
Tol St L & W 38B'4 95 388.099 | 340, 122} 362,398 359. 775; 300,179 
Wabash ...-- 2,351,194) 2,498,900, 2,421,820) 2,162,814, 2,609,661) 2,239,688 
Wheel & L Erfe 6558.97 8! 558,978, '514,488) 498,329|- '408,068} "413524 
Total ...... 12,713,698 1,368,006 8,10 012,072,101 TR. 216)11,555,163 
a a some 6 items of ineome not previously es in monthly returns. 
d Inglud & Atlantic beginning with October 1904, 


¢ Month = 908 not reported; taken same as last pear. 
r Figures have been revised to accord with the new basis of accounting prescribed 
by the Inter-State Commerce Commission. 


EARNINGS OF SOUTHERN GROUP. 
































Gross Earnings. Mileage. 
Name of Road. 
Inc. (# or | 
1908. 1907. Dec. (—). | 1908. | 1907. 
' 
’ 
Bellefonte Central_-.-_ 76 +2,389 H| 27) 28 
Buff Roch & Pitts_ —i8o' 038 568 567 
Cc i pitas + 400) - 224) 2,874 
Canad bs 4/000 | 9,426) 9,230 
Gentral of Georgia. -_- $ ti) 31900) 1,913 1/913 
Chattanooga Southern 6,368 12,483 —6,115! 05 105 
Chicago Great West_. 807,086 800,988 +6,098) 818 818 
Mason City & Ft. D. 181,434 162,967 +18 ,467) 86 386 
Wisc Minn & Pacific 80,276 541) +23,735| 271 271 
Chic Ind & Louisv_-- 478,315 519,586 —41,271 616 599 
Chic Term Transfer. - 8 8: y106,985 —8,09 102 102 
Cin N O & Texas Pac- 53, 776,047 —122/091! 336 336 
Colorado & Southern.| 1,251,614) 1,269,726 —18,112) 1,952) 1,952 
Denver & Rio Grande} 1,960,000) 2,031,000 —71,000! 2,603) 2,552 
Detroit & Mackinac__ 2,696 108 565 —15,869) 44 344 
— Tol > Ironton 162,437 190,036 —27,599, 392 392 
mn Arbor........ 179,209 185,551 —6,342) 292 292 
Duluth So Shore & Atl 250,884 304,403 —53,519) 595 591 
Georgia South & Fla_- 157,216 173 ,536) —16, 320) 395 395 
Grand Trunk of Can_ } 
Grand Trunk West |; 3,551,625) 4,049,923) —498,298| 4,528) 4,528 
Det Gr Hav & Mil-_ } ‘ } | ' 
Canada Atlantic.) | | 
Great Northern, incl} } | | 
Eastern of Minn__} 5,875,035) 5,700,980) +174 cts 6,498; 6,289 
Montana Central__) ! 
Illinois Central_-_____ 4,729,755, 5,405,906 —676, 151) 4,509) 4,377 
Internat & Gt North. 729,000 646,000 +83,000) 1,159 1,159 
Iowa Central....-___ 273,231 300,586 —27/355) 558 
Louisville & Nashville; 3,900,085; 4,189,277 —289,192) 4,365) 4,346 
Macon & Birmingham 11,249 13.488} 239 105 105 
SNR. nnéconwon 3,283 4,554) 271 73 73 
ineral Range_______ 73,253 68 ,161| +5,092) 128) 128 
Minneap & St Louis__ 435,684 373,923) 1,761) 799 799 
Minneap St P &€SSM| 1,510,938 ,086,778; +424,160) 2,280! 2,262 
Mo Pacific & Iron Mt 46,000; 4 259,000) —313,000 100; 6,091 
Central Branch.... 192,000 149,000 +43,000! 388 388 
Mobile & Ohio.-_-... 768 ,403 890,526) —121,923 926 926 
Nevada-Cal-Oregon __ 35,874 35,60 +274, 164 144 
Northern Pacific. -..- 6,582,983! 6,621,785) —38,802| 5 ctr 5,617 
Rio Grande Southern. 52,92 53,662, —736' 180. 
St Louls Southwest. _ 897,946) 944.922) —46,976) 1, 470 1,454 
Southern Rallway....| 4,315,036) 4,898,264, —583, ae 7,294) 7,257 
Texas Central____._. 83,916 02,683) —18,7 311)" 311 
Texas & Pacific. _-___ 1,176,479; 1,302,075 —125, 506, 1,885; 1,848 
Tol Peoria & Western _ 104,207] 116,137, —11,930'- 248) ‘248 
Tol St oe & West_- 288,495, 388 ,09) —99 ,604 451 451 
a eee 2,351;194| 2,498,900 —147,706, 2,515) 2,515 
Yazoo Me Miss Valley. 714,397) 796,628 —82,231 1,371) 1,264 
Total (53 roads).._| 64,025,965) 68,912,167) --3.086, 202,83, 157/81 ,908 
Net decrease (5.78 %) - | | 
Mexican Roads (not in anes in toltan — 
Interoceanic of Mexico pas ont 618, oan —156,875' 736, 736 
Mexican International 530,012 683 —1 53,414! 918! ays 
Mexican Railway ...- y371,700 466, ‘300, 04,800; 321 3 3 
Mexican Southern____ 72,415 79,823 san! 408 263! 63 
National RR of Mex-- 1,106,801; 1 ~— 849 —22 6,048) 1,750, 1,701 
Hidalgo & Northeast 69,606) 8,994 | 19,388) 1 52) 512 



































y These figures are for three weeks only: fourth week not havtie been 


reported. 


GROSS EARNINGS FROM JANUARY 1 TO SEPTEMBER 30. 
































4 i 
piaeten eagnings of Atlanta Knoxville & Northern in 1904, 1905, 1906, 1907 
and 1 


+ These figures have been revised to accord with the new basis of accounting 
prescribed by the Inter-State Commerce Commission. 


eer OF SOUTHWESTERN GROUP. 




















4 
September . | 1908. | 1907. | 1906. ie 1905. 1904. | 1903. 
be $ $ $ $ 

Colorado & Sou, *1,251,414|r1 ,269, 726, 1,092 969) 1 034,837 752,602) «..789,667 
Den & Ro Gr’ _| 1,960,000/r2;031,000/ 1,811,152) 1,742,260) 1,524; ase 1,648,487 
Intern &GtN.| 729, 000) 7646,000| 776,515) CH. 670} 655,1 564,346 
wo fac & Cit 4,138,0! 4208. 000| 4,018:435! 3,679,527| 4 078, 738 3.971.048 
St Louis | 897,946} 7944,922) 864,773 12,519 649,139 
Tex & Pacific. 1, 170, 479/71 302,075) 1,194 an 92,402| 1 030" in 944/344 

Total _._._. 0.189, 039| 10,003,728, 9,768,161) 8,702,915 8,807,510 8,567,031 








*For 1908, 1907, 1906 and 1905 includes all affiliated lines except Trinity & 
Brazos Valley RR.: For previous years we have combined Colorado & Southern 
and Fort Worth & Denver City. 
t Figures hdve been revised to.accord with the new basis of accounting prescribed 
; by the Inter-State Commerce Commission 


GROSS EARNINGS AND MILEAGE IN SEPTEMBER. 























Gross Earnings. Mileage 
Name of Road. aim tine 
ne. . +) or 
1908. 1907. | _o . (—. | 1908. | 1907. 
$ i | $ 

‘ Ala Great Southern__ 287,304 846,161 —58 ,857 309 309 
; AlaN O & Texas Pac 

NO & Northeastern 245,676 244,606) +1,070 196 196 

Ala & Vicksburg. -__ 120,067 aaa" 095) —11 ‘028 143 143 

Vieks Shreve & Pac! 112.63 13 40) —25:704| 189} 189 

Baltimore & Ohlo.... 6,315,210) 7, ies ot —1,149,841 3,992] 4,006 

















ip : 
September. 1908. 1907. 1906. * 190. 5. | 1904. 1903. 
$ ae $ ee ie Se 

Ala Gt wey ts 287,804! ,.. 346,161 331 ,051, 293,256, | 260,989) 259,553 
AlaN O &T 

NO&N E’n).. 245,676): :7244,606). 7228,283, 203 “— 201,883, 199,242 

Ala & Vicks'/|'’' 140,067)" 7131,095| . 7114,925) 86,433) 113,947 99,682 

Vicks & Shre 312-86 7138,340) 7118, 601) 62,87: 8, 118,176; 116,692 
Cent of Ga_...| 1,014,900 oy 973 *490) 1,018 740) py 782,6' 
CaNO&TP. 653 ,956 776,047 714,570) "694 ,090 639, 580,477 
Lou & Nashv_d} 3, ,085/74 189,277] 3,859,039) 3,547,193! 3,257, 38 3, oy "344 
Mobile & 3 768,403 890,326 "307, 875 703,746) 709, 9,728 
Southern ,315,036) 4 +f 264).:4,571, ze) 4,456,360) 4,289 “Sal 3, mH ,691 
Yazoo aM Vai 714,397 628 69 3,0 461 739 643, 587) 582, 110 

Total ...... 12,132, 460) 13,457,544 12,412,652)11,527 "485 11,159,513 10,261,202, 























Name of Road. 1908. 1907. | Increase. | Decrease. 
Pea Ree ea, $ 
Alabama Great Southern..| 2,418,969; ‘ 3,091 864; Yet Se 672,895 
Ala New Orl & Texas Pac... | | jee # 
New Ori & Northeastern; 1,974,257, 2,371 407! nenenel (397,150 
Alabama & Vicksburg:--| 1 064 ,667) i. pe sear: TLEIIt ,117, 
Vicks Shreve & Pacifte__ 32) oy GM aegeiatsra '223, 
Baltimore & Ohio-.--.... 49, 133. | 62 BE ..- cocnded 13,780,781 
Bellefonte Central... _.-.. 46:3 46. 365) Fata 
Buff Roch & Pittsburgh - 5,314, 700 6,708,665; -_...-- 1,483,965 
Canadian Northern---_---- 6,082,10 ,054,100 28,000 papa api 
Canadian ae Lines ao ales Ad 49 ‘484 ‘54 55,122, et cee 5,637,088 
Central of Georgia-----.-- 7,630, 116} 8,022,566; --.-.-.- 1,292,450 
Chattanooga Southern---__ 63, Gee 62,068 
€hicago Great Western___.| 5,859,915) 6,584,891) __.._- 724,976 
Chic Ind & Louisville_---__ 3,684,504| 4,446,638). 762,129 
Chic Term Transfer_--_-_- y1,192,029) y1,239,942) ye RE 47,913 
Cinc New Orl & Tex Pac... »414,935) 6,521,971) on ndiiok nie 1,107, 
Colorado & Southern. ----- 10, had 803) 16 eee ees SS et 6,482 
Denver & Rio an  slaniron 13, rt | etnias to dniel 2,519,086 
Detroit & Mackinac- --_-.-- 027,460) _-22-- tet" 
Detroit Toledo & Trenton: I, 178, 240 i 1564, od MEE 386,5 
_ eee : ,316,595, 1,636, a jt ecein oot 320, . 
Duluth So Sh & Atl-_.-.-- 1,890, 415! ‘23535, (272) ~kioaa ore 5 
Georgia: Southern & Fla___|' 2/340; i174) 1,728,806) = __---- 3:63 
Grand Trunk of Canada-.- } } 
Grand Trunk Western-- }/ 28,201 i088, 33,138, 124! kent he 4,937,036 
Det Gr Hav & Milw_..-_ | 
Canada Atlantic. _____- J | “f 
Great Uegthorn, incl East- } ! | | aie 
ern of Minn......... . 34,564,157 42,453,449) 3 ______ 7,889,292 
Siodtuen ‘Central iasinahacce | ! 
Illinois Central. -__.__.- =. 38,272,187) 44,449,055; _. 6,176,868 
iotarnegone & Gt North’n; 4,963, 023} -5,980,928; __..-- 1,026,905 
Iowa Central._.......... 2,154,007} 2,321,473} _._-_- 167,466 
Louisville & i Nashviile_~ .| 31,289,239} 36, 788. mee shhels 5,499,354 
Macon: & Sienaeempeaenaenia i 100,135 120,104; 9 -- 22: 20,059 . 
cage nila 43.904 50,354) -....- 6,450 
imerab;Range__-_-_____ 604'795}' 608/078; 4.183 
Mimnespolis & St Louls_._- 2. 747, aay Z — 3342) = Sees 230,15 
d tP&SSM-__} 8,158 ET  \otened 1,136,759 
M ~s Py ine Mtn__.- 38. 578, “Sul | 35, 548 $96 red -,-22-] 6,367,965, 
tral Branch_-_-___- 1,140;000)i 1,299900). 7° 7 > #99,000 
Mobile & Ohio_-____-___- 6, ‘491 957, 8 400,108! Sn sttiakie! 1,908,151 
Nevada-Cal-Oregon---.-.- 250,650 214,9 2} 35,678 FEE 
Northern Pacific. -----.-- 45,747 684) 53,301,898) -..__- 7,554,214 
Rio Grande Southern. -- - - 423; 148 pee tnd TERE, 4 32,814 
St Louls Southwestern.___|' 6,640,077) 7,786,399| ______ 1,145,32 
Southern Rallway-------- 36,153,353) 42,953,431; = _.____ 6,800,07: 
a ee 01 ‘7 932 ‘575, athe oie 30,873 
Texas & Pacific. ......... 9,211,964) 12,167, "892. eS 2,955,928 ' 
Toledo Peoria & Western_; 883,328 966,559,  ______ 83,231 
BS nee St Louls & Western) iz ,525,80: 3,175,176 Lusena 649,373 
Pied Ge ones Beh Angas, 03,031) 20,702,796 ------} 2,299,765 
ny & Miss Valley--_-_-_-- & 6, 530 ‘804 fk aera 651.272 
Total (51 roads) ....-.-- 486 ,667 ,961\575,319,572, 63 764 38, aie 315, 
Net decrease (16.41%)~.=-]) :--4-G2bi]: 2 -- ei mL Sole 1/611 
Mexican Roads (not includ/de in total) 
Interoceanic of Mexico ---_- 5,376,444; 5,590,794; ______ 214,350 
Mexican International:_._}; 5,543,341) 6,897,252 ~._-+.} 1 353,011 
Mexican Rallway--------- a ty t+ ¥5,777,800;  =___ 281,400 
Mexican Southern. _--...- 19,629) y1,000,839;  _____J 81 219 
National RR of Mexico---- 1t 2,160! ‘12,623,558)) 9 __ 1,621,408 
Hildago & Northeastern. 698, "862 740,390; = _____.. 41,528 





























y These figures are down to the third week of September onig. 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 

—The public sales of bank stocks this week aggregate 130 
shares, of which 125 shares were sold at the Stock Exchange 
and 5 shares at auction. The transactions in trust company 
stocks reach a total of 140 shares. The “Tights” from 130 
shares of stock of the Flatbush Trust Co., which is to increase 
its capital from $200,000 to $300,000, were sold at auction at 


551%. 
Shares. BANKS—New York. Low. High. Close. Last prevtous sale. 
15 City Bank, National--_---- 310 310 310 Oct. 1908— 307 
*110 Commerce, Nat. Bank of-. 170 173 173 Oct 1908— 169 
5 N. Y. County Nat. Bank-- 805 805 805 ---.-.....--------- 
TRUST COMPANIES~— New York. 
10 Broadway Trust Co-----_-- 132% 132% 132% Sept. 1908— 132 
100 Carnegie Trust Co-.-.-_.---. 165 165 165 Oct. 1908— 165 
20 Columbia Trust Co-.---.-- 216 216 216 Oct. 1908 — 216% 


10 Mutual Alliance Trust Co-- 156% 156% 1563¢ ------------------ 

* Sold at the Stock Exchange. 

—It is stated that the Committee of Trust Companies of 
New York City which came into existence at the time of the 
panic last year, has been dissolved. The committee was 
formed for the purpose of extending aid to such of those 
institutions requiring assistance, the principal object of its 
support being the Trust Company of America, to which 
the sum of $25,000,000 was advanced. The payment of 
this enormous sum in less than a year was announced in this 
department Sept. 5. Im all, it is said, about $30,000,000 
was contributed by the committee. Edward King, Presi- 
‘dent of the Union Trust Company, was Chairman of the 
Committee. 

—Henry Coolidge, formerly a partner in the firm of W. L. 
Stow & Co. of this city, which failed in April 1907, has been 
reinstated to membership on the New York Stock Exchange. 
The petition in bankruptcy against the firm was dismissed 
in May last by Judge Hough. 


—Arguments in the case of the American Bankers’ 
Association against the American Express Company with 
regard to the issuance of money orders, brought under the 
Inter-State Commerce Law, were heard on Thursday at 
the office of the Commission in Washington. 

—tThe sale of certain securities owned by the Chicago 
Clearing-House banks which assisted in the liquidation of 
the three Walsh banks in December 1905 was approved 
at a meeting on Thursday of the institutions interested. 
These securities have a face value of $1,146,000, and were 
disposed of to Cobe & McKinnon at their bid price of $800,- 
000. In view of the fact that a number of inaccurrate 
statements have been published with regard to these secur- 
ities, a correct statement dealing with the matter has been 
furnished us by Messrs. John R. Walsh & Co., which we 
give in its entirety as follows: 

The bid of Cobe & McKinnon for certain securities owned by the Clear- 
ing-House banks has given rise to considerable confusion in the minds o¢ 
interested parties, by reason of many conflicting «nd inaccurate state- 
ments which have appeared from time to time with respect thereto. 

On or about April 1 1907 the Clearing-House banks held a balance of 
approximately $11,000,000 against the so-called ‘“‘Walsh securities,” 
received from the Chicago National Bank, the Equitable Trust Go. and 
the Home Savings Bank in December 1905. Under date of April:1 1907 
@ settlement was made whereby the Clearing-House purchased outright 
from the three banks above mentioned approximately $4,000,000 of securi- 
ties, at book value and accrued Interest, and J. R. Walsh & Co. purchased 
approximately $7,000,000 of securities from the three banks, at book 
value and accrued interest. 

These two purchases wiped out the advwances of the Clearing-House 
banks and the balance of assets under the terms of the settlement were re- 
turned to the three banks. 

J. R. Walsh & Co. paid for their purchase of securities by effecting a loan 
from the Clearing-House banks in the sum of something over $7,000,000, 
secured by certain collaterals appearing in the collateral agreement under 
the head of Schedules “A,” “‘B,” “C” and “D.” 

Accordingly, when the whole settlement was concluded under date of 
April 1 1907, the First Trust & Savings Bank, as trustee for the Clearing- 
House banks, held about $4,000,000 of securities as absolute owner, and 
also held the note of J. R. Walsh & Co. for about $7,000,000, secured by 
collaterals as above set forth. 

The First Trust & Savings Bank, trustee for the Clearing-House banks, 
in order to give each bank a proper token of its Interest in the settlement, 
issued participation certificates to each of the Clearing-House banks, 
showing the percentage of interest which each bank held in the $4,000,000 
of securities and in the J. R. Walsh & Co. note. 

The participation certificates covering the $7,000,000 note were desig- 
nated as ‘Series A,”’ and the participation certificates representing the 
$4,000,000 of securities owned by the Clearing-House banks were desig- 
nated as “Series B." 

The bid of Cobe & McKinnon was for certain of the securities owned by 
the associated banks and represented by participation certificates ‘Series 
B.” These securities have been confused in various published statements 
with the securities under Schedule “B,”’ attached to the collateral trust 
agreement securing the $7,000,000 note. 

It Is pertinent to observe, therefore, that: 








1. Neither John R. Walsh nor J. R. Walsh & Co. ever owned any of 
the securities covered by the Cobe & McKinnon bid, these securities having 
been purchased from the three banks by the Clearing-House banks. 

2. The above-mentioned purchase by the Clearing-House banks was 
made April 1 1907, and neither the Chicago National Bank, the Equitable 
Trust Co. nor the Home Savings Bank have any present financial interest 
in the price which the securities bring. 

3. The securities bid for by Cobe & McKinnon constitute a part of the 
securities covered by the participation certificates “Series B,”” but do not 
cover any collaterals whatsoever owned by John R. Walsh or J. R. Walsh 
& Co., nor any collaterals whatsoever deposited as collateral security to the 
$7,000,000 note of J. R. Walsh & Co. 

4. The securities covered by the Cobe & McKinnon bid consist of notes 
secured by first mortgage on real estate, Industrial bonds and other like 
collateral, but do not cover the bonds of any of the railroad properties 
commonly referred to as the “Walsh railroads,” nor will any of these prop- 
erties or their securities be involved in or affected by the transactions ip 
question. 


—The New York Produce Exchange has placed itself on 
record as opposed to the new uniform bill of lading recom. 
mended by the Inter-State Commerce Commission, which 
is to go into effect on November 1. The protest of the 
Exchange is expressed in the following resolution, unanim- 
ously adopted at a meeting of its members last week: 

Whereas, The uniform bill of lading recommended for adoption by the 
Inter-State Commerce Commission contains In its conditions several clauses 
which are strongly objectionable to the members of the New York Produce 
Exchange; therefore be it 

Resolved, That the Board of Managers of the New York Produce Exchange 
be requested to make forthwith the following protest to the Inter-State 
Commerce Commission against the introduction of these objectionable 
clauses; that coples of such protest be forwarded to the various railroad 
companies terminating at and serving the port of New York, to the leading 
commercial exchanges and boards of trade of the country, and to theSecre- 
tary of the Grain Dealers’ National Association; and that a copy of the pro- 
test be posted in a conspicuous place on the floor of our Exchange for the 
perusal and consideration of all its members. 

The principal objections to certain provisions of the 
bill, as cited by the Exchange, are in part as follows: 

First.—Against that portion of Section 1 which provides that 

‘No carrier shall be liable for differences in the weights of grain . . 
caused by natural shrinkage or discrepancies in elevator weights.’ 

Second—Against that portion of Section 1 which provides that 

“For loss, damage caused by fire occurring after forty-eight 
hours ‘ after notice of the arrival of the property at destination, 
or at port of export has been sent or given, the carrier’s liability shall be 
that of warehousemen only.” . 

We have not the least doubt that if this clause were to be enforced in 
the new ‘“‘uniform bill of lading,” and if the banking concerns had knowledge 
of its existence, not one single bank in the United States would lend one 
dollars’ worth of money on such a Dill of lading. The same objection 
applies to the first part of Section 5 for the same reason. 

We therefore differ from the language of the Inter-State Commerce Com- 
mission In its regulation report, which speaks of the two different forms of 
bills of lading, wherein it says of the ‘‘order” bill that is generally in use 
for the transportation of grain, that 

“It will, in large part, meet the requirements of the banking concerns of 
the country which advance vast sums of money upon bills of lading, and 
are entitled to a reasonable measure of protection.” 

Third.—Against that portion of the bill of lading which prescribes that 

“It Is mutually agreed that every service to be performed 
. . . Shall be subject to all the conditions, whether printed or written, 
herein contained, and which are agreed to by the shipper and aecepted 
for himself and his assigns.”’ 

All of the 416 roads in official classification territory, 
extending west to the Mississippi, and south to the Ohio 
River, it is announced, have arranged to adopt the new 
uniform bill of lading on the 1st of the coming month. The 
Western railroads too, are reported to have practically 
decided to adopt the new form, and the Grand Trunk Ry. 
of Canada is also said to have notified its agents that it 
will use the new bill of lading. It is stated that on and 
after Nov. 1 1908 the shipper may have the option of shipping 
property either subject to the terms and conditions of the 
uniform bill of lading, or under the liability imposed upon 
common carriers by the common law and the Federal 
and State statutes applicable thereto. If the shipper 
elects to ship under the terms and conditions of the uniform 
bill of lading and shipping order, the rates provided in the 
official classification and tariffs will apply. If the shipper 
however, elects not to accept the conditions of the new 
uniform bill of lading and shipping order, the property so 
carried will be at carrier’s liability, limited only as provided 
by common law and by the laws of the United States 
and of the several States in so far as they apply, but subject 
to the terms and conditions of the uniform bill of lading 
in so far as they are not inconsistent with such common 
carrier's liability. Furthermore, the charges therefor 
will be 10 per cent higher (subject to a minimum increase 
of 1 per cent per 100 pounds) than the rate charged for 
property shipped, subject to all the terms and conditions 
of the uniform bill of lading and shipping order. 

—Instructions bearing on the plan for the grouping of 
national bank examiners into districts, recently decided upon 
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py Comptroller of the Currency Lawrence O. Murray, have 
peen issued by the latter to the examiners, which we reprint 
from the New York “Journal of Commerce.” The plan was 
referred to in this department a week ago, and calls for the 
organization of examiners into groups, arranged as nearly as 
possible according to the commercial and geographical cen- 
tres. Mr. Murray’s instructions deal with the meetings 
which are required to be held under the plan, and the reports, 
correspondence, &c., resulting therefrom. We quote the 
same herewith: 

“T have decided to put into effect a plan for the formation of a dozen dis- 
tricts of national bank examiners, taking Into consideration as much as 

ble a convenient arrangement of the geographjcal and commercial 
centres of the United States. Meetings are to be held quarterly in the first 
week of January, April, July and October. A convenient day in the first 
week of the quarter having been decided upon, the chairman will send no- 
tices to the examiners. Every examiner in the district must attend the 
meeting and remain until the conclusion or furnish a physician's certificate 
that he is physically unable to be present. 

“The cistrict chairman will preside at the meeting, and will prepare a 
report of the meeting and transmit \t to the Comptroller. The report, in 
addition to the usual information of time, place, examiners present, &c., 
apd the more Important matters discussed, Is to include a tabulated lst 
giving the lines of doubtful paper and the examiners in whose districts it is 
found. A copy of the report must be retalned by the district chairman. 
In addition to a general discussion of methods of examination, each ex- 
aminer in turn shall briefly report any banks in his district whose condition 
is unsatisfactory, and any lines of doubtful credit that have come to his 
notice; furnishing to the chairman a list of such doubtful paper. The meet- 
ings are to be held in executive session, only examiners being present, and 
the discussions and proceedings are to be considered strictly confidential. 
Proper precautions are to be used by the chairman in keeping the files, 
reports and correspondence of his district In a locked receptacle. 

“The district chairman must use his discretion in reporting to the chair- 
men of other districts such Information as may be of advantage to the ex- 
aminers In another district. An examiner in one district shall be at liberty 
to write to the chairman of any other district for information, and the 
chairman must make prompt reply to such Inquiries. Each national bank 
examiner must adopt for his own use and put at once into operation a file 
system for his correspondence, reports, data, &c., by which all matter; relat- 
ing to one bank shall be placed in a separate file, under the charter number 
of the bank in question. If the next examination of the bank is to be made 
by a different examiner, the file should be transmitted to him for his informa- 
tion. 

“Correspondence between examiners and the Comptroller's office and 
other district chalrmen must relate only to one bank. Confine each letter 
toone subject. The district chairmen in charge of each district will be held 
responsible by the Comptroller for the carrying out of these plans, and corre- 
spondence is invited relative to any suggestions tending to their greater 
effectiveness.” 


Following the meeting of national bank receivers held at 
Washington a week ago, it was announced that Comptroller 
Murray had decided to reduce the salary of practically every 
receiver present at the conference—a 50% reduction in some 
instances, it is reported, having been made. 


—Following the annual Convention of the American Bank- 
ers’ Association, which was held in Denver last month, a ma- 
jority of the 2,000 delegates visited Colorado Springs and 
Cripple Creek for the purpose of finding out, at first hand, 
how the gold which they handle daily over their bank coun- 
ters, is first caught. At Colorado Springs, in addition to 
many scenic trips and drives—to the summit of Pike’s Peak, 
through the Garden of the Gods, and to the canons and other 
scenic resorts in the vicinity —the chief attraction was the trip 
arranged by the Clearing-House Association and the Chamber 
of Commerce, for a visit to the gold reduction plants; that 
of the Portland Gold Mining Company; that of the United 
States Reduction & Refining Co., and that of the Golden 
Cycle Mining & Milling Co. At these plants the visitors 
were shown in detail the various mechanical and chemical 
processes, both of the chlorination and cyanide methods, 
through which the gold is handled from the time it arrives 
from Cripple Creek'as grayish-looking rock until it comes out 
in heavy gold bricks worth from $10,000 to $20,000 each. 
In the Cripple Creek district several of the largest mines 
allowed the bankers to inspect their underground workings, 
thus giving them a chance to follow the travels of a particle 
of gold from the time it is loosened by the miner’s pick until 
itis ready for shipment to the mint. 

These trips were included in those participated in by the 
delegates traveling on the ‘Bankers’ Special’ of the New 
York Central road, which arrived in this city last Saturday. 
The arrangements for the tour of the bankers’ special were 
made under the direction of Charles Elliot Warren, Cashier of 
the Lincoln National Bank of this city, the trip to Denver be- 
ing a direct one; the return trip, however, in addition to cover- 
ing the above points, also included stops at Kansas City, 
Chicago and Niagara Falls. The presentation of loving cups 


to George W. Higgins, Passenger Agent in charge of the 
Special, and David H. Pierson, Cashier of the Bank of the 





Manhattan Company, one of the Committee of Arrangements, 
marked the course of the return trip. 

—Press dispatches from Manila on the 9th inst. announced 
the opening of the Agricultural Bank, founded by the Gov- 
ernment with a capital of 1,000,000 pesos. Secretary of 
Finance G. R. Araneta is President of the institution, and 
Insular Treasurer F. A. Branagan is the Manager. Accord- 
ing to the despatches, real estate and harvested crops are the 
only collateral which will be accepted by the bank, which, it 


| is believed, will prove an important factor in promoting the 


agricultural industry. 


—The stockholders of the Empire Trust Co. of this city 
on Tuesday ratified the plan to increase the capital from 
$500,000 to $1,000,000. The enlarged capital will be pro- 
vided for through the declaration of a stock dividend of 
50 % to stockholders of record November 16 and the taking 
by the shareholders of an additional 50% at 150. The 
institution reported surplus and profits on August 31 of 
$1,120,325. Its deposits, then $12,702,584, have since 
increased to $12,917,000. The company’s main office is 
at 42 Broadway; its branches are at 487 Fifth Avenue and 
242 East Houston Street. 


—Beverly Chew, Second Vice-President of the Metropoli- 
tan Trust Company of this city, has been elected a director 
of that institution. 


—A large addition to the business of the Irving National 
Exchange Bank of this city occurred between Aug. 22 and 
the time of its last report made to the Comptroller of the 
Currency, namely, Sept. 23. Its deposits increased $7 ,435,- 
586, or from $16,158,467 to $23,594,052. Besides a capital 
of $1,000,000, surplus and undivided profits are $1,374,- 
951. The aggregate resources are $27,893,604. This in- 
stitution makes a specialty of bill of lading business. 


—tThe good effects of the reorganization of the Mercantile 
National Bank of this city, which suffered severely during 
the October 1907 disturbances, are now apparent in the in- 
stitution’s business. We observe that there has been a 
gradual and continued increase in deposits during the last 
three reports made to the United States Comptroller. The 
bank’s deposits on Feb. 14 1908 were $4,854,687 82, increas- 
ing to $6,440,644 30 May 14, to $7,122,102 47 July 15 and 
to $7,844,936 01 on Sept. 23, the last bank call. It thus ap- 
pears that the Mercantile National is working successfully 
under the new management to regain its old standing and 
position among the banks of this city. Willis G. Nash is 
President; William Skinner, William H. Taylor and Miles 
O’Brien, Vice-Presidents, and Emil Klein, Cashier. 


—Henry P. Mallory, President of the Mallory §S.S. Co., 
has been elected a director of the Mechanics’ National Bank 
of this city. 


—A statement with regard to the affairs of E. H. Gay & 
Co. of Boston and New York appeared in the Boston papers 
of a week ago, following the announcement of the appoint- 
ment of John P. Reynolds Jr. to act as agent for administer- 
ing the affairs of the firm. The statement emanates from 
Mr. Reynolds, and, as given in the Boston “‘Financial News,” 
is as follows: 

Acting under an irrevocable power of attorney, I have been managing 
the affairs of E. H. Gay & Co. for the past two months. Gay & Co. havea 
number of gas, power and traction properties among thelr assets, several of 
which are very good properties. Of these, some must be worked out and 
some are complete operating companies to-day. A great deal of progress 
has been made in the past month. With one exception, each property has 
been visited and examined by well-known experts and the reports thereon 
will soon be completed. More than 80% of the creditor banks have elther 
assented to a six months’ extension of their loans or expressed themselves 
as favorable thereto, and there ls no unfavorable movement by any of the 
banks holding Gay & Co.’s paper. 

The two properties which have been the heaviest burden for Messrs. Gay 
& Co. are the Hudson River Power Companies and the Pittsburgh Bing- 
hamton & Eastern RR. 

The Hudson Companies cover a valuable water-power and a committee 
composed of James R. Hooper, Chairman, Robert Treat Paine 2nd, Horace 
E. Andrews, John S. Scully, J. P. Reynolds Jr. and E. S. Webster are mak- 
ing a thorough Investigation of that situation preparatory to reporting a 
plan of reorganization which I believe will provide a sound and conservative 
basis for the future management of those corporations. 

The Pittsburgh Binghamton & Eastern RR. matter will be handled In 
the same way, but It Is too early to make any positive statements as to what 
course will be pursued, except that rallroad men of good standing say the 
franchise of the road controls the only remaining available passage through 
the mountains to the coal fields of that district, and that the road ought to 
be finished and will be 4 productive property ifcompleted. Steps are under 
way through the bondholders’ committee and the receivers to have 4 com- 
plete report on the situation and to obtaln the necessary capital to complete 
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the first section (now about half bullt), provided the investigation confirms 
these preliminary statements. 

The atmosphere surrounding the whole situation of Messrs. Gay & Co.'s 
affairs has so much Improved In the past two months that there Is every en- 
couragement to believe that it will continue. 


In connection with the announcement of Mr. Reynolds’s 
appointment, it is reported that Eben H. Gay and Joseph 
Jackson, partners in the firm, executed an agreement grant- 
ing Mr. Reynolds full power of attorney to enable him to 
manage the affairs of the firm, which holds, it is said, securi- 
ties aggregating about $8,000,000. 

—One of New York’s latest organized banks—the Na- 
tional Copper Bank, at 115 Broadway—has pulled steadily 
ahead notwithstanding the financial and business depression 
which has existed almost since the institution started 
business, May 1 1907. On September 23 the National 
Copper Bank reported total deposits of $23,539,518, record- 
ing a gain of $5,497 ,497 since July 15 —the date of a similar 
report to the Washington authorities. With a capital of 
$2,000,000, surplus and undivided profits have increased 
during the same interval from $2,382,302 to $2,445,511. 
Aggregate resources are now $29,120,997, after one year 
and four months’ business. Charles H. Sabin, formerly 
Vice-President of the National Commercial Bank of Albany, 
is President. 

—Bradford Ellsworth has been admitted to the firm of 
Gude, Winmill & Co., bankers, 20 Broad Street, this city. 
Mr. Ellsworth is the son of William W. Ellsworth of the 
Century Company, and was formerly Secretary of Brewster 
& Co., carriage manufacturers, Broadway and Forty-seventh 
Street. He is a graduate of Yale, 1903, popular and favora- 
bly known in collegiate circles. 

—Edward M. Grout, President of the Union Bank of 
Brooklyn Borough (formerly the Mechanics’ & Traders’ Bank) 
announces that the second ‘deferred payment (15%), due de- 
positors on Dec. 17, will be paid on Nov. 2. It is further 
announced that the institution has canceled, ‘as unneces- 
sary, the arrangement which it made before opening for a 
loan from the Metropolitan Bank.” Since the reopening, on 
Aug. 17, the bank, according to President Grout, has opened 
over 600 new accounts, and has increased its Brooklyn de- 
posits over half a million dollars. The plan of reorganiza- 
tion provided for the payment of 10% with the reopening, 
15% in four months, 20% in eight months, 25% in twelve 
months and the balance of 30% in sixteen months. A cash 
loan of $1,000,000 from the Metropolitan Bank and the 
Empire Trust Company aided in the bank’s reopening. The 
institution will formally change its name to the Union Bank 
on Monday next. 

—The stockholders of the National Bank of Commerce 
of Rochester, N. Y., at a meeting on the 6th inst., approved 
a proposition to increase the capital from $500,000 to $750,- 
000. An addition to surplus of $125,000 will be made 
“through the issuance of the new stock, the amount being in- 
creased from $250,000 to $375,000. The 2,500 shares to 
be issued (par $100 each) are to be sold at $150 per share. 
Payment on the additional stock may be made at any time 
up to January 1 1909, on which date the new certificates 
will be issued. The increase in capital and surplus was 
deemed advisable and necessary by reason of the bank’s 
growth; its field can be thus materially enlarged and it 
will be better prepared to serve the demands of its patrons 
and the public in general. The bank began business about 
two and a half years ago—in March 1906. It then had a 
capital of $500,000 and a surplus of $50,000, and in ad- 
dition to paying 6% to its stockholders it has in the interval 
accumulated the substantial sum of $200,000, this being 
carried to surplus account. Under date of the latest call of 
the Comptroller of the Currency ,the bank reported deposits 
of $4,735,582 and aggregate resources of $6,004,772. Plans 
are under consideration for the enlargement of its present 
quarters, which it has already, it is stated, outgrown; 
either the building will be remodeled to accomodate its 
growing business, or other means will be devised to care 
for it. The officials of the bank are Robert M. Myers, 
President; William H. Dunn, and William Deininger, 
Vice-Presidents; T. J. Swanton, Vice-President and Cashier; 
Edwin W. Burton and Bertram L.Search, Assistant Cashiers, 
and Samuel B. Williams, Auditor. 

—Inadvertently in mentioning the removal last week 
of the Commonwealth Trust Co. of Boston to its new home 








at 88 Summer Street, we referred to the institution as 
the Commercial Trust Co. That the error was due to a slip 
of the pen is apparent, as there is no Commercial] Trust 
Co. in that city. The latest statement of the Common- 
wealth Trust to the Bank Commissioner, made under date 
of September 23, shows deposits of $7,822,086 and total 
assets of $9,683,853. The company has a capital of St; 
000,000 and surplus and undivided profits of $854,718. 

—A.L.Ripley has been elected President of the State Nati- 
onal Bank of Boston to succeed S.N .Aldrich ,whose death occur- 
redlastmonth. Mr. Ripley advances from the vice-presidency 

—Permission to organize the Central National Bank of 
Columbus, Ohio, was granted by the Comptroller of the 
Currency on the 5th inst. It is stated that this represents 
the nationalization of the American Savings Bank Company 
of Columbus, the capital of which is to be increased, with 
its conversion, from $50,000 to $200,000. 


—Edward B. Smith & Co. announce the removal of 
their Philadelphia offices to the northeast corner of Broad 
and Chestnut streets. The firm’s new Philadelphia offices 
are on the first and second floors of the former Girard Trust 
Building, now known as the Franklin Bank Building. 
The general quarters have a frontage of about 40 feet on 
Broad Street and an equal frontage on Chestnut Street. 
The investment and stock departments occupy the second 
floor, reached by the firm’s private elevator. We under- 
stand that the rental paid for these corner offices is the 
record price for Philadelphia real estate. This location 
stands at the head of the city’s business and social activities, 
where many of the largest ‘‘skyscrapers”’, hotels and theatres 
are situated. The four corners of Broad and Chestnut 
streets are considered by many the most advantageous 
business locations in thecity, because on the corner site where 
E. B. Smith & Co’s. offices are, Broad and Chestnut streets 
form the two leading thoroughfares, only a square or two 
from Philadelphia’s noted City Hall, the large Broad St. 
Terminal Station of the Pennsylvania RR. and the big 
department stores on Market Street. The banking house 
of Edward B. Smith & Co. was established in 1892, Mr. 
Smith having previously been a member of the firm of 
Tunis & Smith. Associated with him at the beginning was 
Francis E. Bond. George W. Norris later became a mem- 
ber of the concern. The New York offices were opened 
10 years ago, with John Story Jenks Jr. as the New York 
member of the firm. Mr. Jenks retired January Ist last, 
and was succeeded by Osborn W. Bright, who had been 
Vice-President of the New York Trust Company,and Charles 
F. Bloomer, who had been identified with the firm’s business 
from its beginning. The firm has been engaged in several 
successful reorganizations and has financed numerous 
large corporation enterprises. The New York offiees 
are at 27 Pine Street. 

—The Bank of Pittsburgh N. A. of Pittsburgh, Pa., has 
recently issued an attractive booklet entitled “In the Year 
1810,” containing many interesting facts with regard to 
Pittsburgh at that period. The illustrations are unique, 
showing both old articles of use and the crude ways of a 
hundred years ago. A full-page view of the city in 1810, to 
indicate how Pittsburgh appeared at the beginning of the 
nineteenth century, is also one of the features of the little 
publication. A small space is devoted to a short historical 
sketch of the bank which should be of much interest. It 
may not be generally known that the Bank of Pittsburgh 
N. A. is the oldest bank in the United States West of the 
Allegheny Mountains, and that it was in existence when 
William the Fourth was King of England and Napoleon 
reigned over France. There are three different pictures 
of the Bank of Pittsburgh N. A. showing the first building 
occupied when started in 1810, the second home of the 
bank from 1831 to 1894 and the magnificent building it 
now occupies at 226-230 Fourth Avenue. Copies of the 
booklet may be had upon application to the bank. 

—It is reported that Robert N. Harper, formerly President 
of the American National Bank of Washington, D. C., who 
was convicted early this year on alleged charges of violating 
the food and drug act, announced the withdrawal of his ap- 
peal from the Court of Appeals on the 6th inst. The a¢ 
cused was fined $700, which, it is said, will be immediately 


paid. 
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—The eighteenth annual convention of the Bankers’ 
Association of the State of Illinois met in Chicago at Music 
Hall, Fine Arts Building, on Tuesday and Wednesday 
of this week (13th and 14th inst.) The attendance was 
large, and the exercises both interesting and profitable. The 
retiring President, August Blum, a Vice-President of the 
First National Bank of Chicago, delivered an address on 
the financial lessons of the past year which attracted con- 
siderable attention. He places the principal blame for the 
late panic on the invasion of banking circles in the metropolis 
of our country by a set of unscrupulous speculators whose 
methods were utterly foreign to all accepted banking rules. 
It is the banker’s duty, he said, in every possible way to 
restore and strengthen popular confidence, since the people’s 
interests and those of the banks are absolutely identical. 


J. G. Cannon, Vice-President of the Fourth National 
Bank of New York, spoke on the subject of “Commercial 
Paper,’ and declared that one of the greatest experiences 


of the 1907-08 panic was the splendid liquidation of such 
paper throughout the country. He regarded the single- 
name paper of the leading merchants and manufacturers, 
being offered in open market by note-brokers in high stand- 
ing, as among the best assets a bank can have. 

“The selling of commercial paper by first-class concerns has come to 
stay,” he said. “‘There are very few large or reputable houses doing 
pusiness to-day without borrowing, and I am unable to recall more than 
one or two Instances of a firm or corporation of any prominence which 
does not borrow directly or use its credit In some other way. 

In the course of time the banks have come to recognize the rote broker 
as a necessary adjunct of the banking business. By restricting their 
dealings to brokers of standing, the resources of the latter form a bulwark 
of guaranty to the purchasing banks throughout the country. 

I am not ready to concur In the Idea of forcing the registration of notes, 
as has been suggested, not only because the process would be cumbersome 
and expensive, but because !t would drive a large number of the best con- 
cerns from the open market and we would thus be deprived of the privilege 
of securing their paper for Investment. But what good can such registra- 
tion accomplish as a guide to the amount of liabilities outstanding unless 
the loans made by customers from their own banks of deposit be registered 
also? It ls proposed to enforce such registration, and If not, do the framers 
of the scheme ignore the fact that the losses on bought paper are Insig- 
nificant as compared with the losses on banks’ customers?’’ 

Tuesday afternoon 200 automobiles were at the service 
of the du.egates and their ladies for a trip through the 
Chicago park system, and several hundred availed them- 
selves of the opportunity. In the evening the guests of 
the Chicago bankers enjoyed a most generous and varied 
entertainment at the Illinois Athletie Club—(1) a sumptuous 
banquet, with delightful orchestral and beautiful 
souvenirs for both ladies and gentlemen in attendance; 
(2) eloquent oratory by Judge Cutting, J. Hamilton Lewis 
Esq., and L. P. Hillyer, Vice-President of the American 
National Bank of Macon, Ga.; (3) a vaudeville perform- 
ance and (4) dancing. . 

The principal address of the second day was by Prof. 
J. Lawrence Laughlin of the University of Chicago on 
“Guaranty of Bank Deposits,’”’ practically the same as de- 
livered by him in Li 
was listened to with 
against the adoption 
Mr. Bryan seemed to 
of the 


music 


neoln, Neb., a short time sinee. It 
great interest, and its strong points 
of any such system as proposed by 
have the almost unanimous approval 
the convention 
adjourned in a body to Powers’s Theatre to witness that 
play which has excited so much interest—Chas. Rann 
Kennedy's “The Servant in the House.” The officers of 
the Association chosen for the ensuing year were as follows: 
President, James McKinney of Aledo; First Vice-President, 
Oscar G. Foreman, Vice-President of Foreman Bros. Bank- 
ing Co., Chicago; Secretary, R. L. Rinamer, Vice-President 
of the Illinois State Trust Co. Bank of East St. Louis; and 
Treasurer, T. S. O. MeDowell, President of the First Na- 
tional Bank of Fairbury. 


audience. Wednesday afternoon 


—The Globe Savings Bank of Chicago failed in 1897, and, 
after eleven years in receivers’ hands, the Chicago Title & 
Trust Co. announces to the depositors of the Globe a final 
dividend of 314%, authorized in August, making in all 
53/4 cents on the dollar. The total dividends paid by the 
receiver amount to $232,596 75; while, curiously, the cost of 
saving so much for the depositors (which includes receivers’ 
and attorneys’ fees, printing and advertising, taxes, in- 
Surance and other miscellaneous disbursements) was $553 
More than the salvage, or $233,149 75. 


—John L. Haas has been appointed receiver for the 
Citizen’s Savings Bank of St. Paul, and Thomas Brusse- 





gaard has been named as Receiver for the State Bank of 
St. Paul. The institutions are affiliated and have been 
closed since August 28. 

—The Federal Trust Co. of St. Louis has been incorporated 
with an authorized capital of $500,000, of which $75,000, it 
is said, has been paid in. The institution will not engage 
in the banking business, but will restrict its operations to 
the real estate and trust fields. The following officers have 
been elected: W. H. Garanflo, President; Joseph McCoy, 
Vice-President; John B. Denvir Jr., Secretary, and Murray 
Phillips, Treasurer. The company will commence business 
about January 1. 

—The formation of a new Kansas City bank is proposed 
under the name of the People’s National, with a capital of 
$200,000. The projectors are G. C. Smith, E. J. Ware, 
A.S8. Benton, H. R. Connell and Charles E. Sutton. 

—The reorganization of the Traders’ Bank of Kansas 
City, Mo., under the Federal system, whereby it has become 
the Traders’ National Bank, was recently completed. The 
capital was increased with the change from $100,000 to 
$200,000. The officers continue as follows: J. R. Dominick, 
President; E. J. Colvin, Vice-President and J. C. English, 
Cashier. 

—The proposition to consolidate the Colonial Bank & 
Trust Co. and the Cosmopolitan Bank & Trust Co. of New 
Orleans under the name of the Mercantile Bank & Trust Co., 
was ratified at meetings of the stockholders of the two in- 
stitutions on Sept. 29. Following the meeting, some of 
the minority stockholders of the Cosmopolitan sought to 
prevent the consolidation and filed a petition asking for the 
appointment of a receiver for the institution. The proceed- 
ings, however, were subsequently withdrawn and the suit 
dismissed. The proposed Mercantile Bank & Trust Co. 
is to have a capital of $360,000 and surplus of $90,000. 
Under the terms of consolidation the Colonial Bank & Trust 
will receive 1,600 shares of the stock of the new company in 
exchange for $200,000 of its assets, and the Cosmopolitan 
2,000 shares for $250,000 of its assets. The remainder of 
the assets in each case will be liquidated. 

—An application to organize the Merchants’ National 
Bank of Billings, Mont., was approved Sept.28. The capital 
is to be $250,000. T.A. Marlow, President of the National 
Bank of Montana, at Helena, is interested in the project. 

—P. E. May, previously Vice-President of the National 
Exchange Bank of Augusta, Ga., has become President, 
succeeding W. B. Young. William K. Young replaces 
Mr. May as Vice-President. 





ANNUAL CONVENTION OF AMERICAN 
ACCOUNTANTS. 

A large number of professional accountants will assemble 
at the annual meeting of the American Association of Public 
Accountants to be held next Tuesday, Wednesday and 
Thursday at the Marlborough-Blenheim Hotel, Atlantic 
City, N. J. The twenty-first annual convention this year 
will be given under the auspices of the Pennsylvania In- 
stitute of Certified Public Accountants and the Society of 
Certified Public Accountants of the State of New Jersey. 
Leading members in the profession willl address the con- 
vention. The three and 
the speakers will be: “Railroad Accounts in relation to the 
twentieth section of the Act to Regular Commerce,’’ Pro- 
fessor Henry ©. Adams and Arthur W. Tecle, C. P. A.; 
“Accounting Practice and Procedure,’ A. 
C. P. A., and “The Accounting of Industrial Enterprises,’’ 
William M. Lybrand, C. P. A. 

Many representatives from foreign delegations outside 
of the United States have signified their intention to attend 
the convention. The visitors will include the President of 
the Institute of Chartered Accountants in England and 
Wales, a member of its Council; the President and Vice- 
President of the Society of Incorporated Accountants and 
Auditors, officers of the several societies in Scotland, in- 
cluding Richard Brown, well known historian of the pro- 
fession, and a large delegation from all the socities in Canada. 
A special session will probably be arranged to meet and 
welcome these guests. Besides the business and literary 
sessions, a golf tournament is to be held on the links of the 
Atlantic City Country Club, Friday, and the annual banquet 
takes place the last evening of the convention. 


principal topies for discussion 


Lowes Dickinson, 
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(From our own correspondent.) 
London, Saturday, Oct. 10 1908. 

The London stock market has again this week been under 
the baneful influence of politics. For several weeks past 
the extreme ease of the money markets, both at home and 
abroad, has induced an active speculation in various mar- 
kets, and especially in South African mining shares. For a 
good while speculation was confined purely to the professional 
element. But of late the improvement having been main- 
tained for some considerable time, the speculative public 
has come in to a considerable extent, and buying both for 
the English provinces and for the Continent has been upon a 
very extensive scale. Of course buying of this class is 
partly of an investment character, but very largely it is 
carried on with borrowed money, and the result of the bomb- 
shell in the form of the trouble in the Balkan Peninsula has 
led to such a fall in prices that the difficulties to be faced 
at the forthcoming settlement next week are, so large that 
an immense number of operators, in the aggregate, have 
found it prudent to close their accounts. This, in turn, has 
led to further embarrassments on.the part of operators 
who are unable to meet their differences, with the result 
that some forced sales have already taken place and more 
are feared at the settlement. The cable reports from New 
York tell us that the Wall Street market has suffered to 
some extent from the sales of European holders of American 
securities to meet their differences, and the fall in prices has 
extended in various directions, consols being a weak market 
under 85, the more speculative securities, which were begin- 
ning to attract attention, being practically without a market 
at any price. 

In itself the declaration of independence on the part 
of Bulgaria would be of little consequence. Bulgaria 
has virtually been independent ever since the begin- 
ning of the seventies. That the island of Crete should 
take the opportunity to seek annexation to the Greek 
kingdom is also not very alarming. But what is 
really alarming is the extraordinary action of the 
Austro-Hungarian monarchy with regard to Bosnia and 
Herzegovina. The action of small States like Bulgaria 
might have caused a ripple in the stock market, but could 
not have led to the general alarm which has extended to 
every bourse and stock exchange in Europe. Had trouble 
arisen within the confines of Turkey as a result of the re- 
markable experience she has lately gone through, it would 
have been most regrettable; but it would have been no more 
than many people feared from the outset. But that a great 
government like that of Austria-Hungary, not driven by 
popular clamor, but calmly and deliberately in the ordinary 
course of business, should seek to embarrass a ne ighbor 
who is endeavoring to put his own house in order, by tearing 
up a treaty over thirty years in existence and to which she 
was herself one of the signatory Powers, is most disquieting 
and exceedingly regrettable. The aged Emperor Francis 
Joseph, who has this year celebrated the jubilee of his name, 
is one of the most honored monarchs in European polities. 
He has always been considered a most peaceful sovereign and 
one who would observe punctiliously the governmental 
proprieties. That the Emperor is himself responsible for 
what has happened no one in Western Europe can bring 
himself to believe. 

What has really caused the alarm in the stock markets and 
the apprehension of the business community generally was 
very aptly explained by Sir Edward Grey, the British Foreign 
Secretary, in his speech on Wednesday night to his constitu- 


ents in the north of England. Sir Edward said that it 
would be hopeless to attempt to restrict expenditure on 


armaments if the Powers of Europe considered themselves 
at liberty to tear upany treaty into which they had solemnly 
entered whenever it might suit their convenience to do so. 
These events have, ‘naturally, had their influence upon 
the mone y market, and discount rates went at one time 
to over 2 per cent and even in the short-loan market money 
was well above 114 per cent. Rates, however, have now 
practically fallen back to the old level. It is of course 


recognized that if there is to be any serious trouble, rates 
in the London money market are dangerously low. But, 


on the other hand, bankers have large deposits upon some 
of which they have to pay interest and in any case they 
must meet the ordin: ary expenses of business. There is an 
enormous supply of lendable capital, owing to the general 
depression in trade. And there is very little demand 
for it. Consequently, unless the banker or the money 
broker is willing to allow his money to lie idle it will not 
be possible to raise rates appreciably unless the course of 
events should make it imperative. 

The India Council offered for tender on Wednesday 60 
lacs and the applications exceeded 262 lacs at 1s. 3 29-32d. 
per ry oye Applicants for bills at the price were allotted 
about 22.9 per cent of the amounts applied for. 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


















84 
For account. .-...-.--.-- My 85 84 11-16 85 1- 16 | has wae uy 
French Rentes (in Paris).fr. 95.00 95.2234 95 22% 95.20 95.35 95.35 
Russian Imperial 4s. ....--- 82 sates 8314 83% 843 
Amalgamated Copper Co_-. 7634 76% 77% 77% 77% 71% 
bAnaconda Mining Co-_-.--__- 9 9 9 9 9 
— Topeka & Santa Fe. 90s $9% — 92% 92% 93% 
pe ee 9 8 98 98 98 
Baltimore 7 | eae 98 984 9934 100% 1 
CT ae ckekososnped 8944 90 90 - or Moe 
Canadian Pacific. -- 17644 179% 180 180 180% 180% 
Chesapeake & Ohio 41% 4344 44 44 43% 43% 
Chicago Great Western 7 7 7 7 7% 1% 
Chicago Milw. & St. Paul. 138 139 139% 140% _ 140 14045 
Denver & Rio Grande, com. 28 28 28 30% 30 30 P 
PUNE nm coaescacance 68 684 6844 71% 70 70 
Mis, GGnmeos.. . .......... 32% 33% 33% 32% 31% 32% 
First Preferred.......... 46 46 45% 45% 45% 45% 
Second Preferred_....._- 37% 37 38 PF 37 37% 
Illinois Central. -.......-.-- 142 ‘141 141 142 142 142 
Louisville & Nashville. --_--- 107% 108 108 108% 109% 109% 
Mexican Central__.......-- 16 16 16 16 16 174 
Missouri Kans. & Texas, com. 304% 30% 31% 32 31K 32 
66 67 67 68 67 67% 
a 51% 51 52 51% 52 
N. Y.Central & Hudson Riv.106% 106% 106% 107 107 108% 
N. Y. Ontario & Western... 4144 41% 42 42 4 42 
Norfolk & Western, com.... 74% 744 74% 76 76 76 
. eee 84 84 84 84 84 84 
Northern Pacific........... 143% 144% 145 144% «145% 
aPennsyivania ........-.-. 63% 6344 6336 63% 63% 
aReading Company- --- 67% 674% 67% 663 67% 
aFirst Preferred ---.-.--- 4 45 45 45 45 45 
aSecond Preferred ---.--- 4416 44 44% 446 444 
Rock Island Company - ----- 2 20% 20% 20% 20 
Southern Pacific. ........-- 107% 107% 107 106% 107% 
a Railway, common. 22 22 22% 2234 22% 
Id ict on Rentini 53 54 53% 54 5414 55 
Union ‘Pacific, common... -. 169% 170% 170% 169% 172 
WOO os wcucsuccacue gt 90 90 90 90 
U.S. Steel Corp., common... 4744 47% 4814 48% 17% 473 
Preferred 2 112% 11214 112% 112% 112% 
Wabash .. .- 3 12% 1234 3 3 13 
Preferred -- 26 264% 27 2834 28 28 
Extended 4s- “4 60 60 61 61 61 





a Price pershare. D£ sterling. c Ex-dividend 





Gommercial and Bliscellancous Tews 


National Banks.—The following inteome ition regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 

APPLICATIONS TO CONVERT INTO NATIONAL 
APPROVED. 





BANKS 


The Bank of Butte County, Chico, California, into ‘“‘The Butte County 
National Bank of Chico.” Capital, $250 ,000. 
NATIONAL BANKS ORGANIZED. 
Certificates Issued from September 28 to October 8 Inclusive. 
9,242—The First National Bank ot Carson City, Nev. Capital $50,006. 
. James A. Raycraft, Pres.; P. B. Ellis, Vice-Pres.; J. P. Marshall 
Cashler. 


9 ,243—The Farmers’ and Traders’ National Bank of Hillsboro, Ohio. sw 
tal, na 000. A. Matthews, Pres ; J. D. W. Spargur, V.-P. it Ip 
C. Berg, Cashier 

9 ,244—The c ‘itizens’ National Bank of Wayne, Neb. Capital, $60,000. 
A. Tucker, Pres.; H. C. Henney, Vice-Pres.; D. C. Main, Cash.; 
H. B. Jones, Asst. Cash. 

9 ,245— gS Union Naticnal Bank of Dallas, Tex. Capital, $200 ,000. 


. Patton, Pres.; Isaac B Walker, Vice-Pres.; Walter O, Siler, 
Cz = Cc — rsion of the Union Bank and Trust Cr mpany of Dallas. 
9,246—Albemarle National Bank of Charlo ener ille, ve Capital, 
$100,000. L. 'T. Hanckel, Pres.; Duke Vice-Pres. ; 

R. T. Martin, Cashier. Conversicn a the Bank ey Albemarle. 

9 ,247—~-The Citizens’ Nati nal Bank of Shenandoah, Pennsylvania. Cap- 
Ital, $100,000. James Bell, President; Jc seph Rynkiewicz, First 
Vice-President: J. A. Mandour, Second Vice-President; Geo. 
Krick, Cashler. 

9 ,248—The Farmers’ & Miners’ National Bank of Forest City, Pennsylvania. 
Capital, $50,000. H. P. Johns, President; Martin Muchitz and 
E. A. Bloxham, Vice-Presidents; R. R. Zarr, Cashier. 

9 ,249— The First National Bank of Howard, Pennsylvania. Ca Ital, 
25,000. S. H. Bennison, President; Abraham Weber, Vice- 
President; Matthew Rodgers Jr., Cashier. 

9, s00—t he First National Bank of Center Point, Indiana. C apital, $25,- 

00. L.C. Kennedy, President; C. O. Rentschler, Vice-President, 
3. W. Henderson, Cashier. i 

9 ,251—The First National Bank f Ackerman, Mississipp!. Capital, $25,- 
000. J.B. Sides, President; Jas. W. Norment, Vice-President; 
N. A. bony, —. 

HANGE OF TITLE 
8,967—The Cortez Natlonal Bank, Cortez, Gslecede, to 
tional Bank of Cortez.’ 
LIQUIDATIONS. 
7,783—The First National Bank of Lamont, Oklahoma, 
voluntary liquidation August 31 1908 

6 ,736— The First National Bank of Foss, Oklahoma, was placed tn volun- 
tary liquidaticn September 10 1908 

7,821—The Coalgate National Bank, Coalgate, 
voluntary liquidation Se tember. 12 1908 

8,815—The People’s National Bank of Aspen, 
voluntary peuiteten September 21 1908. \ 
6,450—The City National Bank of Norman, Oklahoma, was placed in 
voluntary liquidation October 5 1908. 
STOCK OF MONEY IN THE COUNTRY.— The follow 
ing table shows the general stock of money in the country, a5 
well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. The statement jor — 1 
1907 will be found in our issue of October 12 1907, page 8 899. 


—Stock of Money Sept.11908.— —Money in Ctreulation— 
In United Held in Oct. 1 oe 


“The First Na- 


was placed In 


was placed in 
was placed in 


Oklahoma, 


Colorado, 





States. Treasurd.d. 1908. 
4 oes 561 $56 589 
Gold coin and bullion .*1,643,681,386 185 080.309 03 preg e Prt 
; PS 37 5 805 667,76 204, 
Goes cerumeates @..... ......-. 36,378,105 aos . $4°758,166 


Standard silver dollars. 
Silver certificates’a .... 
Subsidiary silver-- .--- 
Treasury notes of 1890. 
United States notes---- 
National bank notes... 





1 
12,364,058 75,843,942 = §47,25 
21, 746. 013 124,024,077 16, 936, or 

16,191 4.780.599 ont hy r+} 
90,551 341,190,465 25 
30/829 388 635.783.039 584,275,549 

,829, 5,709 

299,361 2,805,854,374 
3,078. 5391000; elreulation 


145,770,090 

4,767,000 
346 681,016 
67 5,612,3: 27 


a 3,380,005,801 

Population of the United States Oct. 1 1908 estimated at 87,8 

er capita, 5 04. 
. *A oy estimate by the Director of the Mint of the stock of ole 0, 300 
adopted in the statement for Aug. 1 1907. There was a reduction ¥s preten ot 
a For redemption of outstanding certificates an exact equiv alen ‘netuded in the 
the appropriate. kinds of money Is es in the Somes. and is not 
account of money held as assets of the Governmen t 

d This statement of money held tn the Treasury as assets of ee quenae ~ 
not include deposits of public money in National ‘Rank eee 17 16 

the Treasurer of the United_States, amounting to $117,9 e 





301,706,440 
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FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our New 
York Custom House. The first statement covers the total 
imports and exports of merchandise and the Customs re- 
ceipts for | the nine e months of the last two § seasons: 





Merchandise Movement to New York. 


Imports. 


= Customs Receipts 
Exports. at New York. 


1908. 





1907. 1908. 1907. 








$ 
19,970,981 
18,096,641 
18,695,668 


62,531,690 5 
59,999, 716 6 5 
58, 
57 
47 
51 





25. 
| 50, 604,930) 





17 ’ 
19,348,068 


_.--) 49,729,151) 75,55 47,4 3% é 
wont. 59,445,780 70,293, ‘096 45,107,352 56, 833; 707 14,517,500 19,205, 736 
September, 58,374, 355; 58,833,023, 49,671,985 54,712,748 17,115,156 17,002,293 





Total .. 57,902,692/650,808,626 479,040,222 489,144,829 129,217,242 164,928,735 





The imports and exports of gold and silver for the nine 
months have been as follows: 





































Gold Movement at New York. | Silver—New York. 
Month. Imports. Exports. Imports. Fi Exports. 
_ 1907. 1908. | 1907. 1908. | 1907. 
January cc << .585,7 59| 388,410 3| 7 19,375 3,297 516 
February -- -- is 300, 840} 1,230,143 24,477 9414 
March _..---- 1,514,662 499,947) 205,044 
i naanns=s 2,321,848 11,677, 301,690 201,234 
Bay...-.. 269,610) 25,568 351,158) ¢ 5 
June .. -- ‘989,058 438,390 369,790| 3, 
=e eeea | 569,791; 970,776) 731,113) 1 ¥ 
August......- ‘| 1,100,130' 522,870 *3°400 442°858) 3,927,677 
September - 1,353,9 973 720,327 506,125 356,605, 3,198,213 
117, 197,41 462 8,377,036 |47,646,230/34,675,233 3,797,013 28,788,045 
BANK NOTES—CHANGES IN TOTALS OF, AND IN 


DEPOSITED BONDS, &c.—We give below 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for September 


1907 will be found in our issue for Oct. 19 1907, page 984. 


tables which 





| Bonds and Legal-Tenders 
t on Deposti jor Circulation Afloat Under 
_ Bank’ Cc Circulation. 


1907-08. 
























re Legal- \ Legal- 

} Bonds. Tenders. Bonds Tenders. | Total 

|- 

| $ $s $ $ 
Sept. 30.. 632,871,890 48,639,442 626,972,885 2 | 675,612,327 
Aug. 31.- 631, 607, oe 59,339,115 | 625,986,993 685,326,108 
July 31- 629,432,420 | 66,728,009 | 625,360, 982 | 692,088,991 
June 30 628, 147. 130 23,250,517 | 698,333,917 
May 29. 629,031, 160 624, 714,147 | 698,449,517 
April 30--- 72,22 625,425,375 | 697,645. 
Meh. 31- o, 57 78, ‘019 628,834,336 696,407,355 
Feb. 29 63,215,807 632,458,712 , | 695,674,519 
Jan. 30 | 5 183, 098 | 641,919,664 | 53, 483: 098 | 695,402,762 
Dee. 31 } 646,783,000 46,670,996 | 643,459,899 | 46,670,996 5 30,895 
Nov. 30----} 618,394,310 46,062 188 610,156,008 | 46,062,188 656,218,196 
Oct. 31--. 566,994,910 562,727,614 | 47,25 | 609,980,466 

| 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositories on Sept. 30. 














= 
\ U.S. Bonds Held Sept. 30 to Secure— 
Bonds on Deposit -__—_-—— 
Sept. 30 1908. Bank |Public Deposus Total 
: Circulation. in Banks. Heid. 
$ $ 
Panama Canal _._...____________- $38,424,680 $1 . ay 000 $53 ,260,680 
Four per ce nts, Loan of 1925- apes 945,450 22,204,200 


Two per ceote, Consols 1930 

Certificates of indebtedness, 3 % 
District of Columbia 3.658, 1924. 
State, City and Railroad bonds 
Hawaiian Islands Bonds 





2,441,000 2 ‘s 41 ‘000 
50,046,747 50, 046,747 


cts, gia 2 1,833,000 1,833;000 
Philippine Loan._._....______ nd 8,461,000 8,461,000 
Porto Riso... 1-28. . 736,000 736,000 








632, 871, {890 





141,85: 


774,724 237 





The following s shows the amount of national bank note: s 
afloat and the amount of legal-tender deposits Sept. 1 and 


Oct. 1 and their increase or decrease during the month of 
September. 


National Bank Notes—Total Afloat— 
Amount afloat Sept. 1 1908_.......__.._. sity cnscoceesedivissciescaiadindaieaninaaitanaiad ” vepeeien 108 
Amount issued during September _ 
Amount retired during September 








781 


Amount of bank notes afloat October 1 1908__-.-..------4------ $675,612,327 
Legal-T ender Note: 
Amount on de 





posit to a national bank notes Sept. 1 1908 $59,339,115 





Amount deposited during Septe 6,635 
ee $2,466,635 
Amount of bank notes redeemable in September....-..-.- 13,166,308 
————_ 10 699,673 
Atiount on deposit to redeem national bank notes October 1 1908_--- $48,639,442 


The portion of legal-tenders deposited (1) by banks be- 
coming insolvent, (2) by banks going into voluntary liqui- 
dation and (3) by banks reducing or retiring their circulation 
Was as follows on the first of each of the last five months: 











| | 
Legal-T enders. | June 1, Julyl. | Aug. 1. | Sep. 1. | Od. 1. 

e — - $ ae a 
Insolvent banks .. ...... 584,362)  433,5 555,615 445,865 
Liquidating banks .. _... 13,788 "706 13,914 “48814, 260, 136 14 Soe tH 14,398,256. 
Reduc’g under Act of1874*! 59,362,302 


60,735, 390) |51,912,208 (44, 494 994/33, 795,321 
75,083 ,400|66,728,009|59,339,1 7 nena 
| | 








i eiecakastaeee lr 735,370 
u 





~*Act of June 20 1874 and July 12 1882. 


FAILURES FOR THE THIRD QUARTER AND SINCE 
JAN. 1.—The following figures, prepared from Messrs. R. 
G. Dun & Co.’s statement, show the number of failures in 
the United States and Canada during the quarter ending 
Sept. 30 1908, and for the nine months ending with the same 
date. For purposes of comparison, like figures for the corre- 
sponding periods of the preceding year are given: 

















—— 1908 1907—— 
Amount of No. of Amount of 
Third Quarter. Liabilities. Fatlures. Liabilities. 
New England States $2,278,090 279 $5,814,795 
Middle States......... 17,230,600 562 24,749,557 
Southern States 6,461,677 397 3,730,499 
Southwestern States___ 2,774,542 205 976,169 
Central Western States--- , 14,080, = 501 6,504,722 
Far Western States 09 10,643 ,972 250 1,297 ,737 
SEE Pn cetnecacancconnnes 1,833,620 289 3,394,207 
Aggregate United States......-- 3,237 $55,302,690 2,483 $46,467,686 
Dominion of Canada..........-. 340 $3,492,661 297 $4,003,804 
Banking failures in United States 
(not included in above)-......-... $36,228,416 7 + $5,041,641 
Nine Months— 
New England States............. 1,182 $11,157,534 885 Sih. 371,126 
Middle States. ........... --2,979 67,248,556 1,937 $7692, 152 
Southern States_.......-.- -2,274 28,059,938 1,526 i 162,038 
Southwestern States---.-- -1,182 8,888,666 705 4°376,583 
Central Western States. -_ .-2,007 36,998,355 1,419 15,729,851 
Far Western States-_--_--.- --1,081 16,544,459 842 4,492,440 
SE SN ob chins eaernoninas 1,241 10,780,015 776 7,212,158 
Aggregate United States. .....- 11,946 946 $179,677,523 8,090 $116,036,348 
Dominion of Canada.-...-....-- 1,221 $11,828,386 870 $8,000,128 
Banking failures in United States 
(not included in above)....--.-- 147 = $116, 108,661 29 $12,945,669 


The record of failures by quarters for the three quarters 
of the last twenty-two years is as follows: 
—First Quarter— 


—Second Quarter— —Third Quarter— 










No. Amount of No. Amount of No. Amount of 
Years Failures. Liabilit tes. Failures. L stabilities . Failures. eo 
1887 --3,007 = 2,161,762 3« 
2.¢ 
1889 S 
37,852,968 
1891 42,167,631 


NNwWNNNNNe 











1892 39,284,349 

1893 47,33 

1894 

1895 

1896 

1897 

1898 74 

1899 14, 910, 902 2 

1900 41,724,879 27, "119, '996 
1901 24, 101,204 2 24, 756,172 
1902 543 , Of of 5,032,634 
1903 548 34°858,595 
1904 1 3 > £96 32,168,296 
1905 30, 162,50f 25,742,080 2,596 20,329,443 
1906 33.761,10° 28,902,967 2,300 21,996,163 
1907 32,075,591 37,493,071 2,483 46,467,686 
908 75,706,191 48,608,642 3,237 55,302,690 





Auction Sales.—Among cther securities the following, not 
regularly dealt in at the Beard, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 


Stocks. Stocks. 
Rights on 130 shares 3 Bond & Mtge. Guar. Co.300 
Flatbush Trust Co... 554% 10 Broadway Trust Co..-..1382 
$ 100 Amal. Min, & Oi! Co. 6s |3 975 =. Cc ee Co. of 
41 Amal. Min. & Oil Cy. $1 10 each- ---$3 go sh. 
a Rees 100 Carnegie Trust Co......165 
6 King Crowther Corp- -- } {1,000 = b yapany Gold Co. 
33 Transferable rights in} $1 each- .--52 4c. per sh. 
King Crowther Corp. $10 25 Clty Inv esting ¢ Co. rights 
25 Mt. Jefferson Min. &| lot atmee” si akin Dees 
Explor. Co. $1 each- - nds. 
66 Black Oek Gold Mines, $2,000 Union Forve 0. 5s, 1920 
Conso!. $1 each-----| __ RR ate nd: 
408 Buckeye Consol. maine) } $8, 000 New Foundland Syndi- 
Co. $i each. .-- =i cate 10-year coll, trust and 
666 Moqul ¢ ‘opper C 0. $1 ea. } convertible 7%s...........- $51 lot 
65 Devel. Co. of Cuba, pref- 25 $¥ 000 Alto Coppe ge. of Ariz. 


20 Columbla Trust Co----- 216 ecial Contract 7s - - .-$85 


5 N.Y. County Nat.Bank.805 | s10" = Mowry Mining Co. ot 
10 Mutual Alliance Trust Ariz. 7% Special Bonds----.$90 
Co. 


of New York. nearisias 156% 





Breadstuifs ann Brought from Page 1038.—The state- 
ments below are prepged by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and ex ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








| | ' 
Flour. | Corn. | | 


! 
Receipts at—| Wheat. Oats. Barley. Rye. 








|bbls 1961bs |bush. 60 lbs. lbush. 56 lbs.\bush, 32 oe. bush.48lbs. lone. 56 lbs. 
8 > 




















Chicago ..--| 236,602 510,000} 01,400) 2,140.50 966,018, 43,000 
Milwaukee. -| 68,075 490, 000) 24/000 440,000 429,600 40,500 
Duluth --.--. 205,750; 3,943, | meer, | 439,917) 415, 648 68.105 
Minneapolis.| --_--- | .41646,550| 12,230} 603,000, 706,120, 123,680 
Sic aE 39,000 28,400, Se senona 9,000 
Detroit. ___- 9,600 24,600] 10,800 1: AM) ii. 28 
Cleveland _- 2;101) 14,000) 7,600 62,235 eS eae 
St. Louls._- 65,550) 450. 074) 261,205 622,400| 187,200 4,000 
Peoria ...-- | 16,900} 5| 228/800 216,000) 5,000, 9,000 
Kansas City.| ------ | 979 "600 77,000} 105,000) -.-.-- |. moaeee 
Tot.wk.'08) 604,578) 11,112,905] 1,471,435) 4,783,552) 2,802,786) 297,285 
Same wk.’07, 564,743| 6,483,589] 2.098.813) 4,875,569| 3,654,587, 291,950 
Same wk.’06, 507,394) 6,936,167) 3,187,392 5,534,938| 2,275, an 251,765 
| 

Since Au 1) | 
1908... | 4,725,222) 85,936, al 25,080,215) 48,096,753| 2,606,309! 2,220,583 
-| 3,811,521) 63,353,426) 46,289,765) 57 430,507 | 18,107 7 586 2,069,017 
| 5,163, ,382| 67,392,886| 39,158,091) 54,679 299/14, (099/739 |1,476,529 
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Total rece silat of linus and grain at the sveliniii ports for 
the week ended Oct. 10 1908 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts al— bbls. bush. bush. bush. bush. bush. 
New York 199,988 1,074, 200 97,200 603,700 115,700 42,550 
Boston -- . 65,798 160,875 6,300 99,324 1,842 1,070 
Portland, Me 2,607 > casnes " ~aases abeda nomen 
Philadelphia 101,457 931,066 20,559 8,000 50,814 
Baltimore - 75,052 197,289 46,981 61,923 -.... 32,102 
Richmond --.---- 3,223 94,400 ,000 aedee) 4 anne 
New Orleans *.... 17,045 296,000 eee ~ AR .dasee «© seman 
ae! a eT 
Norfolk - - t<ax0 <a | Linn - omnaen- tae ~Sebbuns 
CO ee ee 239,000 96,000 
a! ler 4,496 
Montreal ........ 32,520 963,410 10,000 
Total week. -_-. see. 640 4,084,016 407,536 1,049,172 168,606 126,566 
Week 1907- 390,294 3,689,141 683,934 1,085,604 68,231 98,866 


Since Jan. 1 1908-13 683.813 81,360,792 31,615,466 35,123,981 3796,696 2165,330 
Since Jan. 1 1907_15,010,778 86,728,505 74,888,544 43,628,285 3697,736 1569,772 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 10 1908 are shown in the annexed statement: 


Wheat, Oats, Rye, Barley, Peas, 
bush. 


Exports from— bush. bush. bush. bush. 


ke 12,935 33,633 31,916 1,746 
Pertined, Me... G71i7TTG naccce BUMBLE wwwece cceee coces 16,848 
MRcaneccsse SOEUR 3 ccscee ERED wecenn SEED acces 
Philadelphia .... 655,930 1,100 48,3879 -..--. 30,000 --.--.. 
Baltimere....... S331044 G2 33,006 «...... Will ..... 





New Orleans - 
Newport News.-- 
Galveston...:... 334,160 

















Pt wsanast cntans, Se COE acnses avane ‘oases 

eeres....... 09764  ..... SES —...- ee 

= se Seed! ~ deans taken Come ae eee 

Port Arthur..... De weeks Knee @nenee <ehdew, Agee neeee 
Total week. ..3,847,509 17,664 260,998 13,220 146,029 31,916 62,096 

Week 1907.....- 3,081,147 448,541 231,087 16,597 17,350 12,185 10,053 


The destination of these exports for the week and since 














July 1 1908 is as below: 
Flour: —_——-Wheat-—_—__- —_———Corn 

Since Since Since 
Week July 1 Week July 1 Week * July 1 
Exports jor week and Oct. 10. 1908. Oct. 10. 1908. Oct. 10. 1908. 
since July 1 to— bbls. bbls. bush. bush. bush. bush. 
United Kingdom. -.162,0°0 1,355,282 1,774,701 17,755,132 = _----- 224,027 
Continent -.......-. 59,809 694,904 2,053,308 22,866,124 -...-- 58,454 
So. & Cent. Amer-_- _ 261 201,557 19,500 77 ,984 354 9,490 
West Indies. ....... ee GE 3 ‘Sanece” aecunena 16,062 358,485 

Brit. No. Am. Cols. ...-- DE. addete 2 edema wep 4,32 
Other countries... 232 72,880 5,537 1,048 7,002 
ae el Sal 260,998 2,769,908 3,847,509 40,704,779 17 ,464 661,778 
Tota “1007 ..------231,087 3,187,811 3,081,147 35,603,131 448,541 15,172,639 


The world’s shipments of wheat and corn for the week 
ending Oct. 10 1908 and since July 1 in 1908 and 1907 are 
shown in the following: 


| 























m7 
Wheat. | Corn 
Exports. 1908. | 1907. | 1908. 1907. 
| A | 
| Week Since | Since | Week Since Since 
| Oct. 10. July i. | July l. | Oct. 10. July 1. July 1. 
ern ay 3 a | i 
Bushels.. Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.|5,179,000) 56,673,700) 46,152,000 31 000} 820,40 0) 13,334,000 
Russian au 3,440,000 18.184.000) 31,952,000} 212,000) 4, 93: m 9,728,000 
Danublan - .-|1,584,000) 13,768,000! 11,168,000) 68, ‘000) 5, 803:! | 20,144,000 
Argentine __| 868,000) 21,902,000) 7,552, 000! 1,759, 000) 29,658,500; 23,800,000 
Australian__| 200,000 3, 256,000 3" 728,000 


20,456,000) aes. ere 


Total ... .| 1 1399000, 118,783,700) i 1,008,000 es 41 mae 


Oth. countr’s) 128 ,000) 5,000,000 


900) 67,006,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as + follows: 


| W heat. Corn. 
United | “U nited 
| Kingdom. | Continent.| Total. | Kingdom. 


| j 
| Continent. Total. 





» 





Bushets. | Bushels. Bushels. | Bushels. | Bushels. B ushels. 
680,000 17,680,000 33,360,000 5,950,000, 6,035,000 11,985,000 
,120,000 16,640,000 31,760,000 6, 630,000 5,780,000 12,410,000 


Oct. 10 1908.15, 
7. ‘800; 000 15,720,000 33,520,000 7,488, 000) 3,560,000 11 1048; 000 


115 
Oct. 3 1908__'15 
Oct. 12 1907- i 
' 








The visible supply of grain, ecunsuibilaaie the stocks in 
granary at the principal points of accumulation at lake and 
szaboard ports Oct. 10 1908, was as follows: 














Wheat, Corn, Oats, Rye, Barley 
bush. bush. bush. bush. bush 
Me WOME. ccacnnancs 1,171,000 72,000 950,000 78,000 55,000 
eee ) ea 29,000 seat ecihas 
Philadelphia .......-- 870,000 4,000 99,000 16, 000 intimiatons 
Baltimore............ 713,000 78,000 221,000 101,000 dateatany 
New Orleans -....--..- 534,000 79,000 135,000 in su dagiconlaacie 
Gailveston.........- 448,000 93,000 sk taco et = 
Montreal 311,000 13,000 108,000 = 40,000 
wetnls ....... 1,635,000 423,000 693,000 80,000 858,000 
ES cccnane 384,000 41,00 498,000 84,000 ce 
a a 176,000 164,000 303 ,000 117,000 
IS o:tated sani cc meati 4,048,000 1,192,000 185,000 52,000 
Milwaukee - ee 6,000 476,000 16,000 
Fort Willlam_ De:  “Atstun?  wendee smkinwn i de tls 
Port Arthur Dn” “asuaka” sniecen. | cnabinies _ Velbon 
Duluth -...- eee = wannes 641,000 115,000 1,434,000 
Minneapclis - 7,980 ‘000 13,000 1,470,000 65,000 1,549,000 
Pt BE occescnn ~__. 2,608,000 39000 762,000 32,000 88,000 
KansasgCity 3,238,000 63,000 215,00 na eee eR! 
aa 1,000 39,000 744,000 15,000 9,000 
Indianapolis 499,000 41,000 280,000 <a> eames 
SE dndacenconse 3,681 ‘000 623,000 212,090 108,000 463,000 
On Canal and River... 390,000 22,000 148,000 25,000 455,000 
Ee Oct. | 1908. .37,652,000 3,005,000 8,169,000 904,000 168,000 
tal Oct. 1908..34.281.000 3,577,000 —7.792,000 795,000 6,090,000 
Total Oct. 12 1907. ~42,012,000 4.332.000 6.165.000 905,000 4,842,000 
Total Oct. 13 1906. .36.301,000 3,680,000 8,607,000 1,550,000 2,265,000 


Total Oct. 14 1905..23,614,000 4,432,000 22,614,000 
Tota! Oct. 15 ionen ae’ 419,000 4,199,000 23,788,000 
Tota) Oct. 17 1903. 295,000 
Total Oct. 18 1902227, 654 ,000 


* Ho Holiday—Last week’s stocks. 


1,516,000 5,565,000 
1,518,000 5,565,000 
8,412,000 7,889,000 961,000 9,000 
2,231,000 7,755,000 1,040,000 3,089,000 














DIVIDENDS. 


The following shows all the dividends announced for the 
future by all large or important corporations: 


Dividends announced this week are printed in italics. 












































| 
| Per When Books Closed. 
Name of Company. | Ci Cent. | Payable.| Days Inclusive. 
Railroads (Steam). | 

Atch. Topeka & Santa Fe, common oo 2% |Dec. 1) Holders of rec. Nov. § 
Atlantic Coast Line RR., pref. (quar.)...| 234 |Nov. 10,Nov. 2 to Nov.10 
Central RR. of New Jersey (quar )------) 2 Nov. 2 Holders of rec. Ort, 20 
Chic. Milw. & St. Paul, com. and pref- | 3% |Oct. 20 Holders of rec. Aug, 19 
Clev. Cinc. Chic. & St. L., pref. (quar.)--| 14% |Oct. 20 Holders of rec. Oct. 2 
Delaware Lackawanna & Western (qu. ).| 2% |Oct. 20 Holders of rec. Oct. 2¢ 
— & Terre Haute, common. ---- | 4 Nov. 2)Holders of rec. Sept. 18 

SAE CE in Ghnancarcanckhwod = Nov Ss estatvihocin oh enki alee 
Geena _—— I ini imccmesines 1% on 26;\Oct. 1s to Oct. 26 

ran runk, guaranteed _ 4 ct I a oaribep shlltanda 
Great Northern (quar.)....----------- | 1% |Nov. 2)Holders of rec. Oct. 14a 
yn oe —— - Texas, preferred....| 2 Nov. 10 Oct. 21 to Nov. 9 
SD ED SI ie pienintdisa in ism ese lncesenn | 4% |Nov. 2 Holders of rec. Oct. 1 

SSR eee nel % |Nov. 2|Holders of rec. Ort. us 
a Sa ~~~ sail 1% Nov. 2Oct. 16 to Nov. 3 

sading Company, 2d pref__-...------- Nov. 10) Holders of ree. Oct. 23 
Rome Wat. & Ogd., quar. (quar.) 1% |Nov 15) Holders of rec. Oct. 31 
St. Louls & San Francisco , Ist _— (qu.)} 1 Nov. 2| Holders of ree. Oct. 

Street & lectric Rail vav 
Cape Breton Electric Co., Ltd., pref. (No. 5)} $3 |Nov. 2/Holders of rec, Oct. 21 
Columbus Railway, pref. of eee 1% |Nov. 2/Holders of rec. Oct. 15 
East St. Louis & Sub., pre}. - ) (No. 10)} 1% |Nov. 2/Holders of rec. Oct. 15 
Georgia Ry. & Electric, pref. (quar.)..--- 1% |Oct. 20'Oct. 16 to Oct. 20 
Grand Rapids Ry., prej. (quar.) (No. 32).| 1% |Nov. 2)Holders of rec. Oct. 15 
Havana Electric Ry.,pref. (qu.) (No. 11)- 1% |Nov. 14,Oct. 26 to Nov. 14 
Milw. Elec. Ry. & Lt., pref. (quar.) (N0.36); 1% |Oct. 31)|Holders of rec. Oct. 20a 
Montreal Street Ry. (quar. De ncvamianaindinael 2% |Nov. 2/0 et. 15 to Nov. 4 
Philadelphia Company. common (quar.)-| 1% |Nov. 2/Holders of rec. Oct. } 
Twin City Rapid Tran., Minn., com. (qu.)| 1% |Nov, 14|Holders of rec. Oct. 24 
West Penn Rys., pref. (qu.) (No. 12)----- | 1% |Nov. _ a aac 
anks. 
Mount Morris naan Saisie tatiana 4 Nov. : cca 
Miscellaneous. 

Amalgamated Copper (quar.)....------- 4 |Nov. 30)Holders of rec. Oct. 22 
American Cnicle, commos (monthly)...-| 1 Oct. 20,Oct. 15 to Oct. 20 
American Dist. Telegrapg of N. J. (quar.)} 1 |Oct. 22/Oct. 14 to Oct. 21 
Amer. Light & Trac. com. (quar.)....-- 2iOct. 22. to 

PEE, GUND, . cn cemancascanec 1! . 2Oct. 22 to 
American Locomotive, pref. (quar.) rs 1% t. 21/Sept.22 to 
American Maiting, preferred -..-..-.-.--| 2)Oct. 23 to 
American Malt Corporation, preferred...| 2% |Nov. 3)/Oct. 23 to 
Bergner & Engle Brewing, preferred_----- | $4 |Nov. 2/Oct. 25 to 
“east Lt. Ht. & P., com. (quar.)-_--| % |Oct. 15)Sept. 4 to 

A | ea 1% |Oct. 15)Sept. 4 to §& 

Butte Electric & Power, pref. (quar.)--.-- | 1% Nov.  2/Holders of rec. 
Central Dist. & Print. Teleg. (quar.)....| 2 Oct. 31j/Oct. 2 t Nvv. 
Chicago Telephone (quar.)-....------- | 2 |Dee, 31)Holders of rec. Dec. 23 
Commonwealth-Edison (quar.)......--- 1% iNov. 2:0ct. 21 &  ......- 
Consolidated Ice of Pittsb., pref (quar. me | 1% |Oct. 20/0c’. 1 to Oct. 22 
Consolidation Coal (quar.) ...------- 1% |Oct. 31)Oct 25 to Nov. Ll 
nh oe Be ek ae 2 Dec. 15]/Holders of a Nov. 28 
Distillers’ Becurities Gorp. (qu.) (No. 24) | | % |Oct. 31/Oct. 1 
Distilling Co. of America (quar.)._.--- 1 Oct. 30/Oct. 1 
du Pont(E.1.) deNemours Powd.,pf.(qu. | 1 Oct. 26/Holders of rec. Oct. 15 
Eastman Kodak, common (extra)------- 2 Nov Holders of rec. Sept. 30 


o 





| ae 
Edison Elec. Ill. of Boston’ (qu.) (No. 78) 
Electric Bond & Share ,pref. (quar.)_---} 
Electrical Securities Corporation, pref --- -| 
Federal Sugar Refining, pref. (quar.)_---} 
Guana‘uato Power & Electric Co., pref | 
Harbison-Walker Refractories, pref. (qu. )| 
International Nickel, preferred (quar.)- 
Internat. Smokeless Powd. & Chem., pret| 
Internat. Steam Pump, pf. (qu.) (No. 38)| 


Holders of rec. Oct. 31 
Holders of rec. Oct. 15 
Oct. 17 to Nov. 1 
Oct. 25 to Nov. 11 
Holders of rec. Oct. 300 
Oct. 21 to Nov. 1 
Holders of rec. Oct. 10 
Ort. 11 to Nov. 3 
Holders of rec. Nov. 4 
Oct. 21 to 2} 
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Merican Light & Power, pref_...----- Nor Holders of rec. Oct. 23 
Michigan Sia e Telephone, — )| Dec. Nov. 19 to Dee. 1 
Preferred (quar.) (No. 19) \% | Nov Oct. 21 to Nov. 3 
Preferred (quar.) (NO, 20)..-..------ | 1% |Feb Jan. 17 to Feb. 1 
he, | Nov Oct. 29 to Nov. 2 
Oklahoma Gas & Electric, pref. (quar.)_---| 4% |Oct. 17/Oct. 7 to Oct. 18 
Pacific Coast Co., common (quar.)_-...--| Nov. Oct. 24 to Nov. 2 
Firat Preferred (quar.)........-...0-- | \% |Nov. Oct. 24 to Nov. 2 
Second Preferred (quar.)......--.---- | Nov. Ort. 24 to Nov. 2 
Railway Steel Spring, common \ Oct. 22'Oct. & to Oct. 22 
Rubber Goods Mfg., common (quar.)_.-..-| Oct. 29 Holders of rec. Oct, 22 
San Diego Consol. Gas & Elec., pref. (qu.)| \% \Oct. 150ct. 8 to Oct. 15 


Shawinigan Water & Power | 
Standard Milling pref. (No, 11).-....-- | 

Preferred (extra) ...- | 
Street’s West. Stable Car Line, com, (qu. )| 


a 
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Holders of rec. Oct. 7 
31/Oct. 27 to Nov. 1 
% |Oct. 31. Oct. 27 to Nov. 1 
1% \Oct. 26,Oct. 15 to Oct. 25 
4% 


& 
) 





U nited Electric Securities Co., pref...-..- 31 Nov. 2)Holders of rec. Oct. 22 
wT. Realty & Improveme nt (quar. ee 1 Nov. 2)Holders of rec. Oct. 20 
U. s. Rubber, Ist pref. (quar.).....---| 2 [Oct. 31)Holders of rec. Oct.15¢ 

Second pref. (quar.) -----------| 1% |Oct. 31)Holders of rec. Oct.15¢ 
Vulcan Detinning, pref. (quar.) Se  ) oo ee o-2-° - 
Worthington (H.R.), Inc., prej_-------- | 3% INov. 2|Oct. 21 to Nov. 3 





a Transfer books not closed. 6 Formerly the American Grass Twine Co. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Oct. 10; also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 


For week. 1908. | 1907 | 1906. 
Dry Goods ~ $3,001, 07 6 $2,982, 859! 
General Merchs undise- 10,318,996 2,206,044) 








Total _- ___.| $12,945,188| $13,320,072 
| | 


9) $15, 188, 903! $15,640,447 

Si January 1. 

nee January 172 $127,728,186'$111, 480,999 
4 


~~ Goods a . $97,640,424 $150,057 
General Merchandise. _-_-- | 3781523'869| 521,586,001 850) 438,329,387 





Total 41 weeks....-.--_- $476, 164,293 $671,643, 173, $598, 104,036 |$549,810,386 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for th¢ 
week ending Oct. 10 and from Jan. 1 to date: 














EXPORTS FROM NEW YORK FOR THE —_ fC 

19085, 
1908. 1907. 1906. 4 

For the week..........___- $12,553,827) $14,624,233, $12,402,664) $12.28515 
Previously reported...._..- 481.933,637| 484,154.554| 477,002,621) 407.@i§40,205 
Total 41 weeks.........-. $494,487 464 /$498,778,787, $489,405 ,285|$419, fim 955,793 
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— ee _ ition 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK Now.—Iin tae cuse of the Clearing-House panks, the deposits are “net” both for 
ee i the rage and actual figures; in all other cases ‘gross’ Ueposits are shown, The 
| Erports. Imports. 2 x use acti iil figures included United states deposits amounting to $9,- 
Gold. - ——____—— __. | 244,300, an increase of $4,100 over last week; averages include United Sta te 

deposits of $9,248, 000, an i,.crease of $29,000 from last weck. 





oe “eek. Since Jan.1 


Great Britain. .---.----.-......- Serene 32,804,737 








France wtalinsssaial » saesimmaenibes 23,640,879 
Germany we cecene o--e-- 19 
West Indics wa-aee------| eer 1,334,500 
Mexico - ceerers---- 

south America -- quan . 1,116,606 


All other countries - --.---- ° . SOO 

















Total 1908 é = Fee 7 
Total 1907 git q 4,4 YS6 
Total 1900 . ° a 2,000 5,890,514 
Silver. | 
Great Britain-----.- igual 358 avid 
France --.-------- --- er 600 iin 
Germany --- one-eeeee- = : ofl, 900 
West Indies - - - a ~---} 707 255,838 
Mexico - ----- - -| eT m 
South America ‘ -| ---- 3,000 
Ali other countries - . ee eee ee 350 
Total 1908...----.-----2..-- -| 033,046 $96,409 
Total 1907 a eae eee ae j . 9,688,515 340,982 
EE # 354,715 40, 011,189 44,587 





~ Of the above im ports for | the week in 1908, $102,590 were 
American gold coin and $935 American silver coin. Of 
the exports during the same time, $ were American 
gold coin and $__---- were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Oct. 
10. The figures for the separate banks are the averages of 
the daily results. In the case of the tote us, one ver, a de- 
parture was made with the statement for Fy > that in 
addition to the averages for the week the mente nts at 
the end of the week are now given. 











We omu two ciphers (OO) in all cases. 
™ 
Captal. | Surplus Loa Specte Let k R 

} ver iverage. Averag: $' VE 

| $ $ $ $ t 
Bank of N Y..! 2,000.0} 22,009,0 4,630,0 1,109,0 0 27 0 
Manhattan Co_| 2,050,0} 7,100,0. ¢ 5 
Merchants’ 2,000,0) 20, 1 16, 0 


Mechanics’ 3,000,0! 


America " 1,500,0 
Phenix 1,000,0 
City 25,000,0} 25 
Chemical 3,000,0} 
Merchants’ Ix 600,0 
Gallatin 1,000,0} 
Butch. & Drov 300 0} 
Greenwich 500,0 
Amer. Exch 5,000,0! 


Commerce 25,000,0} 
Mercantile 3,000,0; 
Pacific . 500,0) 















Chatham 450,0! 
Peoples 200,0} 
Hanover 3,000,0} 
Citize J Cent_. 2,550, 0} 
3 -| 500.0] 
té Ful'n 1,000,0} 
Metropolit: in } 2,000,0) 
Corn Exchange.| 3,000,0) 
Imp.& Traders’ 1,500.0} 
Park -- bs | 3,000,0] 
East River} "250.0! 
ourth } 3,000,0} 
Second ' 1,000.0 
First ___. .! 10,000,0! 1 
Irving Nat Ex. 2,000,0; 
Bowery 250,0! 
N. Y. County | 500,0 
German-Amer - 750.0) 
Chase } 5,000.0} 
Fifth Avenue 100,0 
parman Exch 200.0 
Germania 200,0 
Lincoln 1,000,0 
Garfield a 1,000,0 
Fifth } 250.0 
Metron: yi } 1,000,0} 
West Side - 200,0} 





Seaboard 1,000,0 


Liberty _- “ 1,000,0 
N. Y.Prod. Ex. 1,000 o| 
State __ ‘| 1,000,0! 
l4th Street -| 1,000,0 
Copper 2,000.0 
Totals, Average!126,350,0 163 306 ,469,5 78,926,0 1 27.6 





Actual figures (Oct. 10. | 


32,1 80,036,7 1408,767,8 27.4 





5 30% 


* On the basis of averages, circulation amounted to $53,514,300 and United States 
deposits (included in deposits) to $9,248,000; actual figures Oct. 10, circulation, 
$53,379,100; United States deposits, $9,244,300. 

The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-House banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 
tutions in Greater New York are included. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending Oclob-r 10 1908. 
Loans and 





Reserveon PC. 








00s omitted. Investments. Specie. Legals. Deposits. Deposits. of Re- 
; 3 3 $ 3 serve. 
Clearing-House 
Banks—Actual 1,333,084,5 80036.,7 408,767,8 27.40 
+21,755,5 +810,6 + 17,447,4 
Clearing-House 
Banks—Aver -1,324,358,0 78,926,0 402, 753,1  385,395,5 27.65 
+12,227,: —659,7 5,981,7 ),086,5 





8 State — ks— 


340,771,4 
+6,588,3 


280,665,7 
+747,9 


60,120,0 
+4,483,6 





Trust Companies— 
Average --- 872,493,4 
+3,149,7 


79,5843 


296,020 
+795,7 35 


654, 





State Banks and 
Trust Co’s—not 
In Ciear.-flouse 961 O87.2 85.2003 15,021.5 1.063.601.0 

+3.423'8 +710.9 +3,039,7 

+ Increase over last por — Decrease from last week. 

@Incltes bank notes. 


328,328,3 33.7 
+508,1 


376,052,500, an increase of $ 





358,900 over last week’s figures. 





6 After eliminating the item “Due from reserve depos!- 
tories and other banks and trust comptnies in New York City,” deposits amount to 


| 





‘Reserve on deposits’ includes, for both trust companies and State banks, not 








mly ¢ 1 items but amounts due from reserve agents 1d in the case of trust com- 
panies tncludes likewise municipal bor State banks inNew York City City are re- 
quired law to carry reserve am f posits, while outside of 
New York City only 10° fs requir ) both cases ed not be more 
than one-half in cash. ‘Trust com i York quired to keep 
i reserve of 15°%, of which only 5 need be in cash and 5 more may be in munici- 





the trust companies In the rest of the State the re- 
, of which only 3°% need be im cash ad more may be In 


’ u bonds. while in the case ¢ 

quired reserve is 10% 
municipal bonds. 

The State Banking Department also furnishes the follow- 

ing report for State banks and trust companies outside of 

Greater New York. 
STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 
Week ending October 10 1908. 
oans. Deposits. 

$86 439,800 

+ 534,900 

130,366,600 

+ 1,037,700 


State Banks . — 





3 
-12 20, 87 79, 800 
+169,100 


23,446,200 18.6 
+813,800 


Trust Companies - - 


+ Increase over last week. -— Decrease from last week. 

Reports of Non-Member Banks —The following is the 
statement of condition of the non-member banks for the 
week ending Oct. 10, based on average daily results: 

We omu itvo ciphers (00) tn all cases. 




















Loans, 4 Legal Depostt wtih 
Dise’ ts T'é ncey - ae | 
Banks. Capt- Sur- and Specie.| and Clear Other Net 
tal. plus. Tnvest- Bonk ing | Banks,| Depostis 
ments. Votes. | Agent. &e. 
N. Y. City } 
Boroughs o ’ 
Van. &Rry $ s s $ $s 
Wash.Hghts| 100,0! 1 ons. 0| 112,0} 197 0| 1,042.0 
Century °200,0 163,8) 
Colonial 100,0 214,9! 
Columbia 300.0 
Fi ielity 200,0 
500.0 
250.0 
ul 200,0 
“od be, ard 300.0 
Pr 100,0 
2 a Wi ird 100.0 
Union Excl 750.0 
Yorkville 100.0 
Coal&l. Nat, 500.0 
New Neth’d) 200,0 
satt.PkK.Nat 200,0 
Borough of 
Brooklyn, 
dway 150.0 
252,0 
Mechanics’ 1,000,0 
Nassau Nat 750.0 
Nat, City 300,0 
North Side 100,0 
first Nat 400,0; 1,! 





Hud.Co.Nat 250.0 





Third Nat 200,0 

Hoboken. 

First Nat 220.0 — 6| 2,368,9 
Second Nat. 1,909,0 


125,0 


213,1 
Tot. Oct. 10 7,847,0 = ' P \ 5, ~ 110561,2 
Tot. Oct. 3, 7,847,0| 54,5) 9,227,5! 17,259,6) 5,444,7/109304,9 
Tot. Sep. 26. 7,847,0 i he \10887%, 

New York City, Boston and Philadelphia iain —baow 
is a summary of the weekly totals of the Clearing-House 
banks of New York City, Boston and Philadelphia. The 
New York figures do not include results for non-member 
banks. 


We omit two ciphers in all these figures. 


Capttaj | 
















Banks. and Loans. | Specte. | Legals. | Depostis. al Circu- | Clearings. 
Surpjus. | | lation, | 
New York $ $ | $ $ $ 
Sept.12 132 ,511,6 80 496, ? + 4 061, 9 54,493,1 1,300,280,3 
Sept.19 131 '694.9,79 6 5|54,441.6 1,660,226,0 
Sept.2 i_. 1312 J 1.194,5 54,116,5 1,637,474,8 
Oct. 3 290). 070, 1 1312,130,7 311,896,3 §|1,5 44 :702,4 
Oct. 10__ | 290/070,1 1324,358,0 306,469,5|7 |! ,603,285,1 
Boston. 
Sept.19-- 3,601.0) 260.0: 136,150,8 


41,790,0, 210,041,0 24, 790,0 
Sept .26 41,790.00 211,967,0 25,581,0) 3,927,0) 25 4 120,988,7 
3 41'790,0 211,568.02 3.968,0| 259,089,0 10,191,0, 151,¢ 






.789,0 








Oct. 10 41,790,0) 212,791,0, 24,984,0) 4,060,4) 261,744,0 10,342,0) 139,937,: 
Phila. ! | 

Sept.19 54,390,0 83,087,0 300 .950, 0 14,977,0} 112,598,8 

Sept.26 54, 80,992,0 2 1 14637,0| 108,918,4 

Oct. 3 54,3 d j 77 0 14,086,0} 121,716,3 

Oct. 10-.| 54,390,0 102,614,2 





295,588,0/14,018,0 

a Including Government deposits, ‘and for Boste n “and Philadelphia the item 
“due to other banks.” At New York Government deposits amounted to $9,248,000 
on October 10, against $9,219,000 on October 3; at Boston to $1,603,000 on October 
10 and $1,615,000 on October 3. 








Banking and Financial 








| We shall be pleased to Seaich to institutions and investors copies 
lof our special circular come 
3 RAILROAD BONDS . 
Listed elk the New York Stock Exchange 


Spencer Trask & Co, 


WILLIAM AND PINE STS., . - NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y 








MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANK BUILDING, 
DEALERS IN INVESTMENT SECURITIES, 
Commission Orders Executed or Cash Only 
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having evidently proved a stimulus to the marketing RECEIPTS OF COnRY A OE 5) 1008, 1907 AND 1906, AND 
of the new crop. For the five weeks ending SE . peered aca eh 
Duluth received no less than 16,591,689 bushels of Ports. —s ae eS 
wheat, as against only 5,967,788 bushels in the COT- | Gaiveston ----- ore) soa 837| 194,966! SE 
responding five weeks of 1907, and Minneapolis re- a 96.0811 ont 2| 83,422) | 105.789 ‘Gas 
ceived 19,819,500 bushels, against but 5,461,650 Pensacola. &@----—— 11642 Y 
bushels. Thus at these two large spring-wheat ‘Brunswick. —---- 794'008 
markets, deliveries in the five weeks this year agere- Georgetown 6.095 : 3 67 
X : 7 Wilmington - - - 60,103) 8 é 2,8 

gated 36.411.189 bushels, as against only 11,429,488 | Nortolm is de. 35.913) 21.95 19,812 **5:300 254.465 220.422 

At the ten leading Western markets | rota _--- \an.e7a| 586.402) 710,008 “ae aor al 


bushels in 1907. 
combined the whe 
52 027 419 bushels, as age 


at receipts reached no less than 
\inst 27 895,419 bushels last 
It is noteworthy that at Chicago wheat de- 
winter combined) fell below the 
also a fact that the corn 
markets were decidedly 


year. years. 
liveries (spring and 
total of a year ago, and it is 
deliveries at nearly all the 





















RET iL ee 
It is also to be re 
are comparing with rat 
In 1907 our early 
recorded only $4,1! 
gain was 9.01%, 1 
more than 4.16% 
successive gains 






44 


7 4 


membered that for September we 


749 gain, or 7.95%; in 1906 the 
n 1905 only 6.03% and in 1904 no 


had been very 






[Vou. LXxxvi, 





















her moderate gains in previous 
statement for that month 


In other months the record of 
much more note- 























smaller than in 19 7, whil ere was likewise & loss . . 
—_— th 1 1907 aile th ves Bxow™ worthy. In the following we show the September 
in the oats movement. Nevertheless, the grand aggre- | totals for the last thirteen years. 
gate of the grain deliveries, comprising wheat, corn, lias a ak ene i 
. 5 | Mileage. | Gross Earnings. Increase (+) 
oats, barley and rye, amounted to 114,556 071 bushels | Semtemer | Year | a a oe 
: 4 ; | Year Yr .pre-| In- | Year Year Decreuse (—). 
for the five weeks ot 1908, against 99 286 ,302 bushels hm see Given. | ceding. \er'se.| Given. | Preceding. | _ 
PAYTTeES ; ey 7 : | aoe . Year. Roads| Miles. | Miles. | %e | BS $ $ % 
for the corresponding five weeks of 1907 showing 1806 =| 117 | 90,458 39.696) 0-85 at 561 327) 42,056.68 —495,355 148 
what a substantial gain In traffic the roads must have 198 ----| 123 | ae 90.818) 0.77) 47,105,094 4,379.1 6 +$735'808 84 ight 
: : a : sae. | 96, 503| 1.26, 58,682, 3'004,336| +5,678,198 10.71 a 
derived in that way. The details of the grain move- | Tm)-- -| Tor | 96:165| 92,902| 3.51) 58.270.3e0 57,173,545) +1,097,043) 1. proms 
4 : 1900 ..--| 195 |101,165| 99,204| 1.98| 66,491,208 962°628| +6,528,832 10.88 me 
ment in our usual form are shown In the table which 1902 222.| 72 | 89,680) 88,083) 1-82) OT 654,626] 56,278,213) +5,376.413) 0.55 He 
1902 ----| 73 | 90,183| 88,703) 1.67) 68,192,908 63°748,368| +4,444,551) 6.97 : 
follows. 1304 222.) 66 | 83.592| 81.623) 2.41) $1'580,566| 59,124,478] +2,465,088) 4.16 dn = 
| 2S Re aa ieee PO 
—_ . ee ae ‘8: 4 ‘ 390, '290.417| +6,600,266) 9.01 
intcsieceiion WESTERN FLOUR AND GRAIN RECEIPTS. 1907 .---! 55 73,482| 72,668 113| 56.317,.229| 52,172,480) 44,144,749) 7.95 . 
ve weeks ts is ae we nye. | 2008----| 33 | 83,157| 81,908) 1.52 £0 925,965| 68,912,167] —3,986,202) 5.78 ici 
Oct. 3. (bush.) (bush.) (bush.) (bush.) (bush.) pit 3 Seplem 
Chicago— ¥ 293\ 87.464) P | — 
1908... 2,547,002 9,074,446 11,944,406 5,408,437 211,500 03.250) 95'807| 33 326,348,809 343,360,268 +1) 90s: 41 a8 Batt Ro 
sae 5,866,066 18,040,967 13,689,305 2,451,570 397 497 or eal sore 0.77 886.384 507 810 OE 7 +36,305,208 ng Chie Ind 
1008. 263,370 1.983.000 178.000 2,594,000 3,880,600 | 234.0 | 93-185) 92/902| ee AO g82 605 198: 300.726 + oe oon g70 1108 exe 
Fo "3971475 1,416,000 $24,000 1,755,250 2'334,700 190,800 100,492) 98,531 1.99\525,841,522|475,815,865 + 50,025,657 4 Dor! 
1908 __- 338,795 2,920,342 1,642,698 3,681,800 418,000 56,441 | 99.08 et 1 eA 5et 388 Pee rs +37 ara is aoe 
dan 284.665 2,509,813 3,246,335 4,695,820 256,100 56,774 | 3.503) 81.658 Pee KTH $58 OT ah eae’ aos a Tol St] 
; abe fend 859) 79, 324 . .258,707| +32,389, . Wabast 
1908 446,000 250,900 572,300 -------- 98,000 2839! 90,527) 2.55 657 972,747 |574 286.788 4-83 685,959) 14.57 
Pe 780,000 696,000 1,080,500 31,200 | 73,482! 72,668 1.12! 474,839,846 74 20.380) 445,190, 400 10.52 et 
— 33,500 431,911 186,200 728,200 82,500) 81,251) 1.53|486 ,667 ,961 975,310, 572| 88,651,611 1641 Total 
33, 31, s $6:900 ...-----  <-----" } | | 
190 23,1 256 ,262 AT: q 394,95 ee) a ee ye ew ————— Bess 
P... EF 3,100 56 262 473,599 394,951 ae Nole.—Neither the earnings of the Mexican roads nor the Tining operations of : 
1908.. 7,395 158,291 149,939 $40,653 5,998 Ace the anthracite coal roads are included in this table. = 
f 3 840,653 998 a 
Pt eo 75,840 © 408,604 1,234,086 RNB === In the case of the separate roads we have this time eM 
1908 95,500 97,834 1,075, 132, , 5 . : as nn 
1307 95.600 49,000 et 1188 314,000 50.00) | some companies which show substantial increases, but by th 
1908. 773,750 16,591,689 ------5- 1,580,297 4,170,398 319,964 these are practically all roads which were favored 
1907 . rae 5,967 ,788 9,146 473,822 2,432 ,32: 130,435 ° 1 ° —_ 
Minneapolis either by a larger grain movement or a larger cotton 
1908 _ - - 19,819,500 354,460 3,269,570 6,516,810 383,240 : ’ . ° ‘ > ‘ 
es Git eT 650 663,965 2,970,420 4,573,730 383.200 | movement. Thus the Minneapolis 5t. Paul & Sault — 
1908. ---- 7,031,850 576,400 641,000 ------- 3 arie has an ine aa 
1908 7.031.850 500 1,165,800: Ste. Marie has an increase of no less than $424,160, ay 
ie eee - though it 1s only proper to say that this follows 4 de- A 
1908 - - -- 2,564,605 52,027,419 13,486,543 26,974,726 20, 14,238 1,35¢ 145 = } y 
Aue 2 oe ed 27,805,419 27,614,816 29,584,804 20,714,288 {378.620 | crease 1 the same month last year. The improve ~ 
jan. 0 e 
ets 3 ment would seem to be due entirely to the large and ws 
thicago ‘ ‘a 
hicago— > 4gg,260 15,758,284 71,126,713 72.581.o00 16,262,454 1,163,087 | free movement of spring wheat. The Great Northern S 
eee 2 7,121,660 20,460,545 102,391,434 70,534,500 12,742,357 1,743,818 t . t i | h | f " bs the a 
4 uKCe 3 ¢ > € > av y | 
aes 965,025 7.554.000 » 292,000 9,274,400 11,590,033 925.500 at its eastern enc must also ave yeen favored D) ' 
Py y900.290 6,276,458 5,718,435 9,305,350 10,872,700 983,700 phenomenal marketing of spring wheat. It reports - 
1908. ---- 1,975,720 14,752,227 18,427,977 20.218.605 1,489,089 278,699 rn re Oe , : ‘ i 
Be 975.720 13°267,777 29,561,800 24,504,045 1,622,800 335,064 $174,055 gain. This 1s In sharp contrast with the “ 
1908 3.557.090 4.049.300 3.402.500 1,000 216.500 great losses reported in preceding months. In the y 
- ,212,5) . ‘ é 800 -------- 3 7! “2 7 
Detroit ease of the Northern Pacific the larger wheat move- 
1908 - 164,200 1,510,866 2,352,840 2,213,654 atwim,, Ravens ‘ : < 
——— 1;289,366 3,449,106 1,986,689 ------ ment has not operated to wipe out entirely the losses 
1908... 46,077 1,536,752 4,584,176 4,203,776 126,976 een lasses i ‘ ( gs of earn- 
pivo7 43,043 769,114 Sey 5,468,102 26.976 300 | 7 other classes of freight, but that road’s los of . 
a + . ie } ic r re © 2 Nay - 
i908 zgz.ss0 1.258.138 12,399.700 8.261.900 1.176.100 250,000 | 28S this time is very small—$38,802. In the Sou 
5 840,6 2,908,56 977, 767, 282, : er " i 
peman s , , , 707,000 282,900 | west the International & Great Northern, reporting 
1908 - 2,379,206 27,190,396 1,043 3,544,016 5,086,123 525,604 : : j 
1907 i 1'448,540 28,774,368 100,599 5 ob2 784 5,153,383 525 (5 | $83,000 increase, IS a type of a class of roads which 
Minneapouls i e 
1908... -------- 63,201,864 3,245,460 12,375.60 12,537,630 1,233,087 | have profited from the larger cotton movement. 
Ph dip nereeere 63,044,466 4,858,005 12,787,090 10,219,241 1,784,495 O } | I 1 1 { 49 841 shown by 
eso [8 o5,95.007 6.290.500 perigee A | On the ot rer hand, the loss 0 $1,149, ne’ 
i ae > the Baltimore & Ohio, of $676,151 by the Illinois en- 
Total of alk ? nQ2 98 : . : ilway 
1908... -- 14-3 Te 251 165.0095,820 125.144 709 139,788,106 48,260,405 4.601.777 tral, of $583,228 recorded by the Southern. Railwas 
7... .13'506,251 165,887, se an6 146,372,510 42,451,878 9.579.076 | (notwithstan ‘ne the larger cotton movement) and 
g arg adele 
In the cotton movement In the South, too, there was of $498,298 by the Grand Trunk ot Canada, is evr 
noteworthy expansion. At the Southern outports the | dence that continued trade depression 18 still leav- 
receipts for the month in 1908 were 932 873 bales, as | ing its mark on railroad traffic and railroad revenues: 
against only 586,462 bales in 1907. The shipments In the table we now give we show all changes for the 
roads for amounts in excess of $30,000, whether 


overland were 24,715 bales, against only 14,548 | separate 


bales. 


inereases or decreases. 
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Oot. 17 1908.) 
——— 
PRINCIPAL onomge? IN GROSS EARNINGS IN SEPTEMBER. 
M Sis "169 Cln New Orl & Texas P Size 001 
1&éSS M. 4, in New Or ‘exas Pac. d 
daa Northern @)------ 174,055 | Mobile & Ohlo----_.---- 121,923 
— resfjian Northern -__- 143.400/ Toledo St Louls & West-- 99 604 
{ternational & nat 1 North. 83,000 | Yazoo & Mississipp! Valley 82,231 
memapolis & StLouls.- _ 61,761 Denver & Rio Grande-... 71,000 
Alabama Great Southern- 58,857 
Representing 6 roads in |, Duluth South Shore & Atl 53,519 
ur compliation--.--- $886 376 | St Louls Southwestern. -- 46,976 
etry Shicage Indisnap @ Louis 41 ort 
& Ohi >------- cago Indlanap uls : 
alt entra -- aes 676,151; Northern Pacific. ------- 38,802 
Southern Rallway------- 583,228 | Ala New Orl & Tex Pac (3) 35,662 
Grand Trunk (4)------~-- 498.298 | Det Toledo & Ironton (2) - 33,941 
Louisville & Nashvillle- - 289,192 Central of Georgla- ------ 31,900 
Mo Pacific & Tron Mt (2) - - 270,000 
Buffalo Rochester& Ptts- 180,038 _ 
fabash..-------------- 147,706 Representing 30 roads 
Texas - eieitc...=.---- 125,596 our compilation. - - -- aj 801,827 


—Figures in parenthesis after name of road indicate the number of 


"Male companies for which separate returns are given in our compilation. 


jines or 

To complete our analysis we furnish the following 
six-year comparison of the earnings of the leading 
roads, arranged in groups. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 








l 
soto. | 1908. | 1907. | 1906. | 1905. | 1908 | 1903 
ne Mi ae a 

Tee OE Pe $ “a ee 
Pac.| 6,307,000! 6,351,000) 6, 152,767 4,872,575 4,220,876) 3,937,002 
Chic Gt West* 807, 086) 7800,988 845,884 712,557 749,399 
DusoSh&At) 250, 884| 7304,403 275,443 239,151; 239,412 
Gt North Syst. 5,875,035|05 700.980 4,955,650) 3,897,794, 4,199,144 
lowa Central. . 231; 300,586 249,237 228,761 210,079 
Minn & St L. -| 425,684! 7373,923 362,911 274,377 269,853 
MStP&SS M) 1,510 938} 1,086,778 1,148,461 772,595 736 603 
Northern Pac a| 6,582 1983} 6,621, 785 5,912, 602! Pensonsin scenes 4, 611, 213 











Total .....- [22,042 841 21,540,483 2 
i 


* Results are based on 111 miles less road beginning with 1905. 

a Proprietary lines not included after June 1906. 

d Actual figures of earnings are now used for comparison. 

t have been revised to accord with the new basis ot accounting prescribed 
by the Inter-State Commerce Commission. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 






































| 
September. _setenber, | 1908. | 1907. | 1906. | 1905. 1904. | 1903. 
“SS ar Bid 

Butt Roch & P eat, 129 reat, 167| 746,724 805,815! 738,634) 707.3 

ChieInd & Lou} 478,315] 7519, 586) 546,461] 561,280, 514,864) 503, 

Gr Tr of Can) | | H 1{ 2,634,236 
GrTr West }d| 3,551,625 4,049,923) 3,813,151| 3,602,185 3,182,972]; '501/250 
bor saM) | \l 138/208 
IH Central... .|a4,729,755|a5,405,906! 4,647,543) 3,960,057! 4,340, 706| 4,003,963 

TaPeor & W_| 104,207) “116.137, 109.332) “119.238 1,536] 113/534 

Toi StL & W_| 288,495) 388,099 340,122 32,38 ; 300/179 

Wabash ..... 2,351, 194} 2, 408: ‘900 2,421,8: 20! 2,162 ,814 2,609, 661) 2,239,688 

Wheel &LErle| ¢558 978) 558,978 '514,488) 498,329 ‘408, 068} "413/524 
Total... 14,368,696 13,139,641/12,072,111,12,276 216) 11,555,163 


ha, 713, 698| 


¢ Includes some large items of income not previously included in monthly returns. 

b Includes Canada & Atlantic beginning with a 1904. 

¢ Month In: 1908 not reported; taken same as last y 

r Figures have been revised to accord with the oer > beats of accounting prescribed 
by the Inter-State Commerce Commission. 





EARNINGS OF SOUTHERN GROUP. 





























! ! . 

Sepender. | 1908. | 1907. | 1906. 1905. 1904. "| 1903. 
re el ae $ “rE 
uGtSouth..| 287,304) 346,161 331,051 203,256 260,989 259,553 
NO&NE'n| 245,676, 7244,606| 228,283 203,050! 201,883, 199,242 
Als & Vieks.} 140.067} 131,095 114,925 86.433) 113.947, 99/682 
Vieks & Shre|  112'636 : 7118.601 52'878, 118,176. 116,692 
QatatGa.--} 1,014;900) 973,490, 1,018,740 925,168 782,683 

653,956 714,570 194, 

900/085 'r4,1 | 3,859:039 25, 
768,403) "890,326) "807 "7097352 | '639°728 
315,036! 4, 898, 264) 4,571,7 3 4,289,641 3,865,691 
714,397| '796,628| "693,053 643,587 582,110 


485 ll, 159,513 10, 251, 202 


460, 13, 457, 544) 12 4 412 4 652 

















ant earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906, 1907 
‘These figures have been revised to accord with the new basis of ac counting 


reeribed by the Inter-State Commerce Commission. 
EARNINGS OF SOUTHWESTERN GROUP. 








a — - eee ee ee ee ee - _ — —- 
! ‘ 
September. 1908. | 1907. 1906. | 1905. 1904. 1903 
Se eng =| menses -_ — = — = SS Ses _ 
a. | $ $ $ 
Deninto 4 Sou'*1,251.614 71,269,726) 1,092,969 789,667 
| 1,960,000 'r2, ‘031 000 1,811,152 1,648,487 
her & 729,000} 7646/000 776,515 564,346 
2 Pac & C'1Br) 4, 138 000) 4,408,000 4,018,435 3,971,048 
Louis j 1 2042 773 649,139 
,194,317 944,344 
Total 10, ,153,039/10,601,723. 9,768,161 8,702,915) "8,807,510 8,567,031 
ae 


* For 1908, 1907, 1906 
Bragog Valley RR. ‘ 
Std Fort warn & Denver City. 


and 1905 includes all affiliated lines except Trinity & 
For previous years we have combined Colorado & Southern 


’ 
e been revised to accord with the new basis of accounting prescribed 
by the Inter-Btate Commerce Commission. 





GROSS EARNINGS AND MILEAGE IN SEPTEMBER. 
(ag | ; —— Ma 7 
, Gross Earnings. ileage. 
Name of Road, — |—_— — ———|—— 
ey 
ee -} 1908, 1907. "Dee “y. "| s000. | | 1907. 
$ | $ $ 
Aa Nga outbern <| 287,304 346,161 —$s.887/ 7 309 
as Pac 
Ae e Ne rtheastern)  245,676| 244,606 +1,070} 196] 196 
Vicks St esbure.— -| 120,067; 131,095)  —11,028| 143) 143 
Baltimore & Rani PA 112,636 138,340, —25,70 189} 189 
tere 4 Ohio... 6,315,2 210 7,465,051, —1,149;8413,992| 4,006 











| Mileage 
Name of Road. | ——— a 
Inc. (+) or | 
1908 | 1907 | 2 Dec. Or | | 1908. | 1907. 
i) Ba 
Bellefonte Central... 6,965) 4,576 + 2.380) 27 28 
Buff Roch & Pitts_.-_| 651,129) 831,167 —180,038, 568 567 
Canadian Northern. --; 901,700) 758 ,300 +143,400, 3,224 2,874 
Canadian Pacific. --_-- | 6,307,000) 6,351,000) —44,000' 9,426 9,230 
Central of Georgia___| 1,014,900 1,046,800 -31,900; 1,913, 1,913 
Chattanooga Southern} 6,368 2,4 —6,115 10% 105 
Chicago Great West_-| 807,086 800,988) +6,098, 818 818 
Mason City & Ft. D.| 181,434 162,967 +18 ,467 386 386 
Wisc Minn & Pacific| 80,27 56,541, +23,735) 271 271 
Chic Ind & Loulsv_-- 478,315 519,586 -41,271 616 599 
Chic Term Transfer__ y98 893 yv106,985 —8 ,092) 102) 102 
Cin N O & Texas Pac.| 653 956) 776,047) —122,091, 336 336 
Colorado & Southern.| 1,251,614 1,269,726) 18,112) 1,952] 1,952 
Denver & Rio Grande 1,960,000 2,031,000 71,000 2,603} 2,552 
Detroit & shaeenes... 92,696) 108 ,565 —15,869, 344) 344 
Detroit Tol & Ironton) 162,437 190,036 —27,59 392} 392 
Cf ao 179,209 185,551 6,342 202) 292 
Duluth So Shore & Ati| 250,884 304,403 — 53,519 595 591 
Georgia South & Fla-- 157,216) 173,536) 16,320 395 395 
Grand Trunk of Can_ | | 
Grand Trunk West || 3,551 625) 4,049,923) 198,298 4,528) 4,528 
Det Gr Hav & Mil . | 
Canada Atlantic. - Hl 
Great Northern, incl } | j { 
Eastern of Minn_- | 7 5,875,035) 5,700,980, +174,055) 6,498) 6,289 
Montana Central J} i 
Illinois Central_---_- 4,729,755) 5,405,906 676,151, 4,509) 4,377 
Internat = bg North.| 729,000 646,000 +83,000) 1, 159) 1,159 
Iowa Central.......- 273,231) 300,586 27,355) 558) 558 
Louisville ‘& 'Nashviile| 3,900,085, 4,189,277 289,192) 4,365) 4,346 
Macon A Birmingham) ,249) 13,48 2,239; 105) 105 
Manistique.........- 3,283 4,554! 1,271 73) 73 
Mineral Range faeheacstaben 73,253 68,16 +5092 128 128 
Minneap & St Louis_-_ 435,684) 373,923) +61,761) 799 799 
Minneap StP &SS M| 1,510, 938! 1,086,778 +424,160, 2,289) 2,262 
Mo Pacific & Iron Mt_| 3'946,000! 4,259,000 -313,000' 6,100) 6,091 
Central Branch---- 192,000 149,000 +43,000 388 388 
Mobile & Ohio___---_- 768 403 890,326) 121,92 926) 926 
Nevada-Cal-Oregon -_ 35,874 5,60) 4274 164, 144 
Northern Pacific. --.-- | 6,582,983) 6,621,785 —38,802) 5,649, 5,617 
Rio Grande Southern- 52,926 53,662 -736 180) 180 
St Louls Southwest _ __ 897,946 44,922! 46,976) 1,470] 1,454 
Southern Railway- 4,315,036, 4,898,264 —583,228 7,294) 7,257 
Texas Central-_-__- bs 83,016) 02,683 18,767 311) 311 
Texas & Pacific___-_-__ 1,176,479 1,302,075 125,596 1,885; 1,848 
Tol Peoria & Western_ 104,207 116,137) 1,930 248) 248 
Es St Louls & West_-_ 288,495 388,099) -99,604, 451 451 
| gt ete 2,351,194] 2,498, ‘900! —-147,706) 2,515! 2,515 
ey & Miss Valley -| 714, '397| 796,628) 82,231 1,371] 1,264 
Total (53+roads) - - 4. 64 (925, 965) 68,912,167) -—3 ,986 ,202,83,157/81,908 
Net decrease (5.78%) - 
Mexican Roads (not included jn to lea) — 
Interoceanic of Mexico} 462,060 618,935) 156,875. 736 736 
Mexican International) 530,012 683,426 153,414 918 918 
Mexican Railway ~one| y371,700 y466,500; -94,800 321) 323 
Mexican Southern - 72,415 y79 82 7,408 263 263 
National RR of Mex_- 1,106,801 1,332,849 226,048; 1,750 1,701 
Hidalgo & Northeast 69,606) 88 1994) —19,388 152) 512 





y These figures are for three weeks only; 
reported. 


fourth week not having been 


GROSS EARNINGS FROM JANUARY 1 TO SEPTEMBER 30. 





Name of Road. | 1908. 1907. | 
$ $ 
Alabama Great Southern..} 2,418,969, 3,091,864 
Ala New Orl & Texas Pac--| 
New Orl ny Northeastern} 1,974,257, 2,371,407 
Alabama & Vicksburg_._-| 1,064,667; 1,181,892 


Vicks Shreve & Pacific_- 
Baltimore & Ohlo 


981,532 ’ 
49,133,204) 62,913,985 






Bellefonte Central_----.-.. 46,391 16,365 
Buff Roch & Pittsburgh. -- 5,314,700] 6,798,665 
Canadian Northern Sie 6,082,100 6,054,100 
Canadian Pacific._.......} 49,484,514) 55,122,502) 
Central of Georgla- - - - - ~~ 7,630,116) 81922566 
Chattanooga Southern. .-_-} 63 ,606 125,674 
€hicago Great Western___.| 5,859,915, 6,584,891 
Chic Ind & Louisville. --- 3,684,504; 4,446,633 
Chie Term Transfer__-_.__| y1,192,029) y1,239,942) 
Cine New Orl & Tex Pac_-_-_ 5.414.935 6,521,971 
Colorado & Southern. ---_- 10,199,803, 10,206,285 
Denver & Rio Grande_____| 13,871,634! 16,390,720 
Detroit & Mackinac. ---- a 845,515 1,027,460 
Detroit Toledo & Ironton__| 1,178,240 1,564,819 

Ann Arbor | 1,316,595 1,636,681) 
Duluth So Sh & Atl_ 1,890,415, 2,535,272) 
Georgia Southern & Fla 1,340,174 1,713,806 
Grand Trunk of Canada_- }) 

Grand Trunk Western_.- }) 28,201,088, 33,138,124 

Det Gr Hav & Milw__ 

Canada Atlantic. 
Great ee. incl East-}} 

ern of Min --}| $4,564,157 42,453,449 

Montana Central. | | 
Illinois Central_ | 38,272,187 44,449,055 
International & Gt North’ 4,963,023; 5,989,928 
Iowa Central- 2,154,007, 2/321; 473) 
Loulsville & Nashville | 31,289,239) 36,788,593 
Macon & Birmingham. ---, 100,135 120,194 
Manistique ___--- | 43,904 50,354 
Mineral Range St 604,795 608 ,978 
Minneapolis & St Louls. ht 2,747,186: 2,977,342 
Minneapolis St P & SSM__| 8,158. as6 9 .295,144 
Me Pacific & tron Mtn | 29,578,641) 35,946,506; 

Central RBranch- | 1,140, 000 1,239,000] 
Mobile & Ohio- --- | 6,491,957, 8,400,108 
Nevada-Cal-Oregon } 250,650) 214/972 
Northern Pacific. ------.- | 45,747 684) 53,301,898 
Rio Grande Southern- - | 423.148| 455,962, 
St Louts Southwestern | 6 640,077) 7,785,399 
Southern Railway | 36,153,35: | 42,953,431 
Texas Central_- 7 601,702) 2,575 
Texas & Pacific. ‘ 9,211,964| 12, 167, 892 
Toledo Peoria & Western 883,328 966,559 
Toledo St Louis & Western; 2,525, 803) 3,175,176 
Wabash .--.| 18,403,031) 20,702,796) 
Yazoo & Miss Valle y Z 6,530,8 804, 7,182,076! 





.|486 667,9 ,961)575, 319 572 


Total (51 roads) =e 
Net decrease (15.41% | 


Mexican Roads Rane includ de, in erry 






Interoceanic of Mexico-_--_} 6,444, 5,590,704, 
Mexican Inte caattanal “~7| 51543 1341] 6,897,252! 
Mexican Rallway---------| y5,496 aoe 5,777,800) 
Mexican Southern ---- -| ,.¥919,629) yie ‘000;839| 
National RR of Mexico- -- 11,002, ‘50! 2,623, *558| 

Hildago & Northeastern - 698, 862) 740, 390) 


; Decrease. 


Increase . 
3 


373 632 
4,937,036 


'b 99, ‘000 
1,908,151 


1, 145,322 
6,800,078 

330/873 
2,955,928 


"651 272 


704 88,715,315 
-488 651,611 


63, 


“ 214,350 
1 353,911 
281,400 


81.210 
pas 1,621 408 
Solna 41,528 


i 








: v These figures are down to the third week of September oniy. 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 

—tThe public sales of bank stocks this week aggregate 130 
shares, of which 125 shares were sold at the Stock Exchange 
and 5 shares at auction. The transactions in trust company 
stocks reach a total of 140 shares. The “rights’’ from 130 
shares of stock of the Flatbush Trust Co., which is to increase 
its capital from $200,000 to $300,000, were sold at auction at 
55%. 

Shares. BANKS—New York. Low. High. Close. Last prevtous sale. 

15 City Bank, Natlonal------ 310 310 310 Oct. 1908— 307 
*110 Commerce, Nat. Bank of.- 170 173 173 Oct 1908— 169 


Sy. ©. Goupte Wes. Bank. 665 O06 GOB cncecncsntncenucss 
TRUST COMPANIES. New York 


10 Broadway Trust Co--.----- 132% 132% 132% Sept. 1908— 132 
100 Carnegie Trust Co.-.-.--.-.. 165 165 165 Oct. 1908— 165 
20 Columbia Trust Co------- 216 216 216 Oct. 1908 — 216% 


10 Mutual Alliance Trust Co-- 156% 156% 156% ------------------ 
= Sold at the Stock Exchange. 

—It is stated that the Committee of Trust Companies of 
New York City which came into existence at the time of the 
panic last year, has been dissolved. The committee was 
formed for the purpose of extendifig aid to such of those 
institutions requiring assistance, the principal object of its 
support being the Trust Company of America, to which 
the sum of $25,000,000 was advanced. The payment of 
this enormous sum in less than a year was announced in this 
department Sept. 5. In all, it is said, about $30,000,000 
was contributed by the committee. Edward King, Presi- 
dent of the Union Trust Company, was Chairman of the 
Committee. 

—Henry Coolidge, formerly a partner in the firm of W. L. 
Stow & Co. of this city, which failed in April 1907, has been 
reinstated to membership on the New York Stock Exchange. 
‘The petition in bankruptcy against the firm was dismissed 
in -May last by Judge Hough. 





—Arguments in the case of the American Bankers’ 
Association against the American Express Company with 
regard to the issuance of money orders, brought under the 
Inter-State Commerce Law, were heard on Thursday at 
the office of the Commission in Washington. 

—The sale of certain securities owned by the Chicago 
Clearing-House banks which assisted in the liquidation of 
the three Walsh banks in December 1905 was approved 
at a meeting on Thursday of the institutions interested. 
These securities have a face value of $1,146,000, and were 
disposed of to Cobe & McKinnon at their bid price of $800,- 
000. In view of the fact that a number of inaccurrate 
statements have been published with regard to these secur- 
ities, a correct statement dealing with the matter has been 
furnished us by Messrs. John R. Waish & Co., which we 
give in its entirety as follows: 

The bid of Cobe & McKinnon for certain securities owned by the Clear- 
ing-House banks has given rise to considerable confusion in the minds o¢ 
interested parties, by reason of many conflicting «nd inaccurate state- 
ments which have appeared from time to time with respect thereto. 

On or about April 1 1907 the Clearing-House banks held a balance of 
approximately $11,000,000 against the so-called ‘‘Walsh securitiles,’’ 
received from the Chicago National Bank, the Equitable Trust Co. and 
the Home Savings Bank In December 1905. Under date of April 1 1907 
a settlement was made whereby the Clearing-House purchased outright 
from the three banks above mentioned approximately $4,000,000 of securi- 
ties, at book value and accrued Interest, and J. R. Walsh & Co. purchased 
approximately $7,000,000 of securities from the three banks, at book 
value and accrued Interest. 

These two purchases wiped out the advances of the Clearinz-House 
banks and the balance of assets under the terms of the settlement were re- 
turned to the three banks. 

J. R. Walsh & Co. paid for their purchase of securities by effecting a loan 
from the Clearing-House banks in the sum of something over $7,000,000, 
secured by certain collaterals appearing in the collateral agreement under 
the head of Schedules “A,” ““B,” “C” and “D." z 

Accordingly, when the whole settlement was concluded under date of 
April 1 1907, the First Trust & Savings Bank, as trustee for the Cleeing- 
House banks, held about $4,000,000 of securities as absolute owner, and 
also held the note of J. R. Walsh & Co. for about $7,000,000, secured by 
collaterals as above set forth. 

The First Trust & Savings Bank, trustee for the Clearing-House banks, 
in order to give each bank a proper token of Its Interest in the settlement, 
issued participation certificates to each of the Clearing-House banks, 
showing the percentage of Interest which each bank held in the $4,000,000 
of securities and in the J. R. Walsh & Co. note. 

The participation certificates covering the $7,000,000 note were desig- 
nated as ‘Series A,’’ and the participation certificates representing the 
$4,000,000 of securities owned by the Clearing-House banks were desig- 
nated as ‘Series B.” 

The bid of Cobe & McKinnon was for certain of the securities owned by 
the associated banks and represented by participation certificates ‘‘Series 
B." These securities have been confused in various published statements 
with the securities under Schedule “B,” attached to the collateral trust 
agreement securing the $7,000,000 note. 

It Ils pertinent to observe, therefore, that: 





es 
1. Neither John R. Walsh nor J. R.. Walsh & Co. ever owned 

any of 

the securities covered by the Cobe & McKinnon bid, these securities having 
been purchased from the three banks by the Clearing-House banks, 

2. The above-mentioned purchase by the Clearing-House banks was 
made April 1 1907, and neither the Chicago National Bank, the Equitable 
Trust Co. nor the Home Savings Bank have any present financial interest 
in the price which the securities bring. 

3. The securities bid for by Cobe & McKinnon constitute a part of the 
securities covered by the participation certificates “Series B,” but do not 
cover any collaterals whatsoever owned’ by John R. Walsh or J. R. Walsh 
& Co., nor any collaterals whatsoever deposited as collateral security to the 
$7,000,000 note of J. R. Walsh & Co. 

4. The securities covered by the Cobe & McKinnon bid consist of notes 
secured by first mortgage on real estate, Industrial bonds and other like 
collateral, but do not cover the bonds of any of the railroad properties 
commonly referred to as the ‘‘Walsh rallroads,’’ nor will any of these prop- 
erties or their securities be involved in or affected by the transactions jn 
question. 

—The New York Produce Exchange has placed itself on 
record as opposed to the new uniform bill of lading recom- 
mended by the Inter-State Commerce Commission, which 
is to go into effect on November 1. The protest of the 
Exchange is expressed in the following resolution, unanim- 
ously adopted at a meeting of its members last week: 

Whereas, The uniform bill of lading recommended for adoption by the 
Inter-State Commerce Commission contains In Its conditions several clauses 
which are strongly objectionable to the members of the New York Produce 
Exchange; therefore be It 

Resolved, That the Board of Managers of the New York Produce Exchange 
be requested to make forthwith the following protest to the Inter-State 
Commerce Commission against the Introduction of these objectionable 
clauses; that coples of such protest be forwarded to the various rallroad 
companies terminating at and serving the port of New York, to the leading 
commercial exchanges and boards of trade of the country, and to theSecre- 
tary of the Grain Dealers’ National Association; and that a copy of the pro- 
test be posted in a conspicuous place on the floor of our Exchange for the 
perusal and consideration of all its members. 

The principal objections to certain provisions of the 
bill, as cited by the Exchange, are in part as follows: 

First.— Against that portion of Section 1 which provides that 

“No carrier shall be liable for differences In the weights of grain . 
caused by natural shrinkage or discrepancies In elevator weights. 

Second—Against that portion of Section 1 which provides that 

“For loss, damage . . . caused by fire occurring after forty-elght 
hours . . . after notice of the arrival of the property at destination, 
or at port of export has been sent or given, the carrier's liability shall be 
that of warehousemen only.” 

We have not the least doubt that If this clause were to be enforced in 
the new “uniform bill of lading,” and if the banking concerns had knowledge 
of its existence, not one single bank in the United States would lend one 
dollars’ worth of money on such a bill of lading. The same objection 
applies to the first part of Section 5 for the same reason. 

We therefore differ from the language of the Inter-State Commerce Com- 
mission in Its regulation report, which speaks of the two different forms of 
bilis of lading, wherein It says of the ‘‘order”’ bill that is generally in use 
for the transportation of grain, that 

“It will, in large part, meet the requirements of the banking concerns of 
the country which advance vast sums of money upon bills of lading, and 
are entitled to a reasonable measure of protection.” 

Third.—Agalnst that portion of the bill of lading which prescribes that 

“It Is mutually agreed . . . that every service to be performed 

shall be subject to all the conditions, whether printed or written, 
herein contained, and which are agreed to by the shipper and accepted 
for himself and his assigns.” 

All of the 416 roads in official classification territory, 
extending west to the Mississippi, and south to the Ohio 
River, it is announced, have arranged to adopt the new 
uniform bill of lading on the 1st of the coming month. The 
Western railroads too, are reported to have practically 
decided to adopt the new form, and the Grand Trunk Ry. 
of Canada is also said to have notified its agents that it 
will use the new bill of lading. It is stated that on and 
after Nov. 1 1908 the shipper may have the option of shipping 
property either subject to the terms and conditions of the 
uniform bill of lading, or under the liability imposed upon 
common carriers by the common law and the Federal 
and State statutes applicable thereto. If the shipper 
elects to ship under the terms and conditions of the uniform 
bill of lading and shipping order, the rates provided in the 
official classification and tariffs will apply. If the shipper 
however, elects not to accept the conditions of the new 
uniform bill of lading and shipping order, the property 8° 
earried will be at carrier’s liability, limited only as provided 
by common law and by the laws of the U nited States 
and of the several States in so far as they apply, but subject 
to the terms and conditions of the uniform bill of lading 
in so far as they are not inconsistent with such panei 
carricr’s liability. Furthermore, the charges therelo 

: 2 ; +s i se 
will be 10 per cent higher (subject to a minimum ear : 

; ro te 0 
of 1 per cent per 100 pounds) than the rate charged . 
° . ae on 
property shipped, subject to all the terms and conditi 
of the uniform bill of lading and shipping order. , 
P P i ct) 

—Instructions bearing on the plan for the — 

national bank examiners into districts, recently decid upon 
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by Comptroller of the Currency Lawrence O. Murray, have 
been issued by the latter to the examiners, which we reprint 
from the New York “Journal of Commerce.” The plan was 
referred to in this department a week ago, and calls for the 
organization of examiners into groups, arranged as nearly as 
possible according to the commercial and geographical cen- 
tres. Mr. Murray’s instructions deal with the meetings 
which are required to be held under the plan, and the reports, 
correspondence, «&c., resulting therefrom. We quote the 
same herewith: 

“J have decided to put into effect a plan for the formation of a dozen dis- 
tricts of national bank examiners, taking into consideration as much as 

ble a convenient arrangement of the geographical and commercial 
centres of the United States. Meetings are to be held quarterly In the first 
week of January, April, July and October. A convenient day in the first 
week of the quarter having been decided upon, the chairman will send no- 
tlees to the examiners. Every examiner in the district must attend the 
meeting and remain until the conclusion or furnish a physician's certificate 
that he is physically unable to be present. 

“The istrict chairman will preside at the meeting, and will prepare a 
report of the meeting and transmit lt to the Comptroller. The report, in 
addition to the usual information of time, place, examiners present, &c., 
apd the more Important matters discussed, |s to Include a tabulated list 
giving the lines of doubtful paper and the examiners In whose districts It Is 
found. A copy of the report must be retained by the district chairman. 
In addition to a general discussion of methods of examination, each ex- 
aminer in turn shall briefly report any banks in his district whose condition 
js unsatisfactory, and any lines of doubtful credit that have come to his 
notice, furnishing to the chairman a list of such doubtful paper. The meet- 
ings are to be held in executive session, only examiners being present, and 
the discussions and proceedings are to be considered strictly confidential. 
Proper precautions are to be used by the chairman in keeping the files, 
reports and correspondence of his district in a locked receptacle. 

“The district chairman must use his discretion In reporting to the chair- 
men of other districts such information as may be of advantage to the ex- 
aminers In another district. An examiner In one district shall be at liberty 
to write to the chairman of any other district for information, and the 
chairman must make prompt reply to such Inquiries. Each national bank 
examiner must adopt for his own use and put at once Into operation a file 
system for his correspondence, reports, data, &c., by which all matter relat- 
ing to one bank shall be placed In a separate file, under the charter number 
ofthe bank in question. If the next examination of the bank \|s to be made 
by a different examiner, the file should be transmitted to him for his informa- 
tion. 

“Correspondence between examiners and the Comptroller's office and 
other district chairmen must relate only to one bank. Confine each letter 
toone subject. The district chairmen in charge of each district will be held 
responsible by the Comptroller for the carrying out of these plans, and corre- 
spondence is invited relative to any suggestions tending to their greater 
eflectiveness.”’ 


Following the meeting of national bank receivers held at 
Washington a week ago, it was announced that Comptroller 
Murray had decided to reduce the salary of practically every 
receiver present at the conference—a 50% reduction in some 
instances, it is reported, having been made. 


—Following the annual Convention of the American Bank- 
ers’ Association, which was held in Denver last month, a ma- 
jority of the 2,000 delegates visited Colorado Springs and 
Cripple Creek for the purpose of finding out, at first hand, 
how the gold which they handle daily over their bank coun- 
ters, is first caught. At Colorado Springs, in addition to 
many scenic trips and drives—to the summit of Pike’s Peak, 
through the Garden of the Gods, and to the canons and other 
seeni¢resorts in the vicinity—the chief attraction was the trip 
arranged by the Clearing-House Association and the Chamber 
of Commerce, for a visit to the gold reduction plants; that 
of the Portland Gold Mining Company; that of the United 
States Reduction & Refining Co., and that of the Golden 
Cycle Mining & Milling Co. At these plants the visitors 
were shown in detail the various mechanical and chemical 
processes, both of the chlorination and cyanide methods, 
through which the gold is handled from the time it arrives 
from Cripple Creek as grayish-looking rock until it comes out 
in heavy gold bricks worth from $10,000 to $20,000 each. 
In the Cripple Creek district several of the largest mines 
allowed the bankers to inspect their underground workings, 
thus giving them a chance to follow the travels of a particle 
of gold from the time it is loosened by the miner’s pick until 
itis ready for shipment to the mint. 

These trips were included in those participated in by the 
delegates traveling on the ‘‘Bankers’ Special’ of the New 
York Central road, which arrived in this city last Saturday. 
The arrangements for the tour of the bankers’ special were 
made under the direction of Charles Elliot Warren, Cashier of 
the Lincoln National Bank of this city, the trip to Denver be- 
ng a direct one; the return trip, however, in addition to cover- 
ing the above points, also included stops at Kansas City, 
Chicago and Niagara Falls. The presentation of loving cups 
be George W. Higgins, Passenger Agent in charge of the 
Special, and David H. Pierson, Cashier of the Bank of the 





Manhattan Company, one of the Committee of Arrangements, 
marked the course of the return trip. 

—Press dispatches from Manila on the 9th inst. announced 
the opening of the Agricultural Bank, founded by the Gov- 
ernment with a capital of 1,000,000 pesos. Secretary of 
Finance G. R. Araneta is President of the institution, and 
Insular Treasurer F. A. Branagan is the Manager. Accord- 
ing to the despatches, real estate and harvested crops are the 
only collateral which will be accepted by the bank, which, it 
is believed, will prove an important factor in promoting the 
agricultural industry. 

—The stockholders of the Empire Trust Co. of this city 
on Tuesday ratified the plan to increase the capital from 
$500,000 to $1,000,000. The enlarged capital will be pro- 
vided for through the declaration of a stock dividend of 
50 % to stockholders of record November 16 and the taking 
by the shareholders of an additional 50% at 150. The 
institution reported surplus and profits on August 31 of 
$1,120,325. Its deposits, then $12,702,584, have since 
increased to $12,917,000. The company’s main office is 
at 42 Broadway; its branches are at 487 Fifth Avenue and 
242 East Houston Street. 


—Beverly Chew, Second Vice-President of the Metropoli- 
tan Trust Company of this city, has been elected a director 
of that institution. 

—A large addition to the business of the Irving National 
Exchange Bank of this city occurred between Aug. 22 and 
the time of its last report made to the Comptroller of the 
Currency, namely, Sept. 23. Its deposits increased $7 ,435,- 
586, or from $16,158,467 to $23,594,052. Besides a capital 
of $1,000,000, surplus and undivided profits are $1,374,- 
951. The aggregate resources are $27,893,604. 
stitution makes a specialty of bill of lading business. 


This in- 


—The good effects of the reorganization of the Mercantile 
National Bank of this city, which suffered severely during 
the October 1907 disturbances, are now apparent in the in- 
stitution’s business. We observe that there has been a 
gradual and continued increase in deposits during the last 
three reports made to the United States Comptroller. The 
bank’s deposits on Feb. 14 1908 were $4,854,687 82, incre&s- 
ing to $6,440,644 30 May 14, to $7,122,102 47 July 15 and 
to $7,844,936 01 on Sept. 23, the last bank call. It thus ap- 
pears that the Mercantile National is working successfully 
under the new management to regain its old standing and 
position among the banks of this city. Willis G. Nash is 
President; William Skinner, William H. Taylor and Miles 
O’Brien, Vice-Presidents, and Emil Klein, Cashier. 


—Henry P. Mallory, President of the Mallory S.S. Co., 
has been elected a director of the Mechanics’ National Bank 
of this city. 


—A statement with regard to the affairs of E. H. Gay & 
Co. of Boston and New York appeared in the Boston papers 
of a week ago, following the announcement of the appoint- 
ment of John P. Reynolds Jr. to act as agent for administer- 
ing the affairs of the firm. The statement emanates from 
Mr. Reynolds, and, as given in the Boston “Financial News,” 
is as follows: 

Acting under an Irrevocable power of attorney, I have been managing 
the affairs of E. H. Gay & Co, for the past two months. Gay & Co. havea 
number of gas, power and traction properties among thelr assets, several of 
which are very good properties. Of these, some must be worked out and 
some are complete operating companies to-day. A great deal of progress 
has been made In the past month. With one exception, each property has 
been visited and examined by well-known experts and the reports thereon 
will scon be completed. More than 80% of the creditor banks have either 
assented to a six months’ extension of their loans or expressed themselves 
as favorable thereto, and there Is no unfavorable movement by any of the 
banks holding Gay & Co.’s paper. 

The two properties which have been the heaviest burden for Messrs. Gay 
& Co. are the Hudson River Power Companies and the Pittsburgh Bing- 
hamton & Eastern RR. 

The Hudson Companies cover a valuable water-power and a committee 
composed of James R. Hooper, Chairman, Robert Treat Paine 2nd, Horace 
E. Andrews, John S. Scully, J. P. Reynolds Jr. and E. S. Webster are mak- 
ing a thorough investigation of that situation preparatory to reporting a 
plan of reorganization which I believe will provide a sound and conservative 
basis for the future management of those corporations, 

The Pittsburgh Binghamton & Eastern RR. matter will be handled In 
the same way, but It Is too early to make any positive statements as to what 
course will be pursued, except that railroad men of good standing say the 
franchise of the road controls the only remaining avallable passage through 
the mountains to the coal fields of that district, and that the road ought to 
be finished and will be a productive property if completed. Steps are under 
way through the bondholders’ committee and the receivers to have a com- 
plete report on the situation and to obtain the necessary capital to complete 
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the first section (now about half built), provided the investigation confirms 
these preliminary statements. 

The atmosphere surrounding the whole situation of Messrs. Gay & Co.'s 
affairs has so much improved in the past. two months that there Is every en- 
couragement to believe that it will continue. 


In connection with the announcement of Mr. Reynolds’s 
appointment, it is reported that Eben H. Gay and Joseph 
Jackson, partners in the firm, executed an agreement grant- 
ing Mr. Reynolds full power of attorney to enable him to 
manage the affairs of the firm, which holds, it is said, securi- 
ties aggregating about $8,000,000. 

—One of New York’s latest organized banks—the Na- 
tional Copper Bank, at 115 Broadway—has pulled steadily 
ahead notwithstanding the financial and business depression 
which has existed almost since the institution started 
business, May 1 1907. On September 23 the National 
Copper Bank reported total deposits of $23,539,518, record- 
ing a gain of $5,497 ,497 since July 15 —the date of a similar 
report to the Washington authorities. With a capital of 
$2,000,000, surplus and undivided profits have increased 
during the same interval from $2,382,302 to $2,445,511. 
Aggregate resources are now $29,120,997, after one year 
and four months’ business. Charles H. Sabin, formerly 
Vice-President of the National Commercial Bank of Albany, 
is President. 

—Bradford Ellsworth has been admitted to the firm of 
Gude, Winmill & Co., bankers, 20 Broad Street, this city. 
Mr. Ellsworth is the son of William W. Ellsworth of the 
Century Company, and was formerly Secretary of Brewster 
& Co., carriage manufacturers, Broadway and Forty-seventh 
Street. He is a graduate of Yale, 1903, popular and favora- 
bly known in collegiate circles. 

—Edward M. Grout, President of the Union Bank of 
Brooklyn Borough (formerly the Mechanics’ & Traders’ Bank) 
announces that the second ‘deferred payment (15%), due de- 
positors on Dec. 17, will be paid on Nov. 2. It is further 
announced that the institution has canceled, “as unneces- 
sary, the arrangement which it made before opening for a 
loan from the Metropolitan Bank.’’ Since the reopening, on 
Aug. 17, the bank, according to President Grout, has opened 
over 600 new accounts, and has increased its Brooklyn de- 
posits over half a million dollars. The plan of reorganiza- 
tion provided for the payment of 10% with the reopening, 
15% in four months, 20% in eight months, 25% in twelve 
months and the balance of 30% in sixteen months. A cash 
loan of $1,000,000 from the Metropolitan Bank and the 
Empire Trust Company aided in the bank’s reopening. The 
institution will formally change its name to the Union Bank 
on Monday next. 

—tThe stockholders of the National Bank of Commerce 
of Rochester, N. Y., at a meeting on the 6th inst., approved 
a proposition to increase the capital from $500,000 to $750,- 
000. An addition to surplus of $125,000 will be made 
through the issuance of the new stock, the amount being in- 
creased from $250,000 to $375,000. The 2,500 shares to 
be issued (par $100 each) are to be sold at $150 per share. 
Payment on the additional stock may be made at any time 
up to January 1 1909, on which date the new certificates 
will be issued. The increase in capital and surplus was 
deemed advisable and necessary by reason of the bank’s 
growth; its field can be thus materially enlarged and it 
will be better prepared to serve the demands of its patrons 
and the public in general. The bank began business about 
two and a half years ago—in March 1906. It then had a 
capital of $500,000 and a surplus of $50,000, and in ad- 
dition to paying 6% to its stockholders it has in the interval 
accumulated the substantial sum of $200,000, this being 
carried to surplus account. Under date of the latest call of 
the Comptroller of the Currency ,the bank reported deposits 
of $4,735,582 and aggregate resources of $6,004,772. Plans 
are under consideration for the enlargement of its present 
quarters, which it has already, it is stated, outgrown; 
either the building will be remodeled to accomodate its 
growing business, or other means will be devised to care 
for it. The officials of the bank are Robert M. Myers, 
President; William H. Dunn, and William Deininger, 
Vice-Presidents; T. J. Swanton, Vice-President and Cashier; 
Edwin W. Burton and Bertram L. Search, Assistant Cashiers, 
and Samuel B. Williams, Auditor. 

—Inadvertently in mentioning the removal last week 
of the Commonwealth Trust Co. of Boston to its new home 








at 88 Summer Street, we referred to the institution as 
the Commercial Trust Co. That the error was due to a slip 
of the pen is apparent, as there is no Commercial Trust 
Co. in that city. The latest statement of the Common- 
wealth Trust to the Bank Commissioner, made under date 
of September 23, shows deposits of $7,822,086 and tota) 
assets of $9,683,853. The company has a capital of $1,- 
000,000 and surplus and undivided profits of $854,718, 
—A.L.Ripley has been elected President of the State Nati- 
onal Bank of Boston to succeed S.N .Aldrich ,whose death oceur- 
redlastmonth. Mr. Ripley advances from the vice-presidency, 


—Permission to organize the Central National Bank of 
Columbus, Ohio, was granted by the Comptroller of the 
Currency on .the 5th inst. It is stated that this represents 
the nationalization of the American Savings Bank Company 
of Columbus, the capital of which is to be increased, with 
its conversion, from $50,000 to $200,000. 


—Edward B. Smith & Co. announce the removal of 
their Philadelphia offices to the northeast corner of Broad 
and Chestnut streets. The firm’s new Philadelphia offices 
are on the first and second floors of the former Girard Trust 
Building, now known as the Franklin Bank Building. 
The general quarters have a frontage of about 40 feet on 
Broad Street and an equal frontage on Chestnut Street. 
The investment and stock departments occupy the second 
floor, reached by the firm’s private elevator. We under- 
stand that the rental paid for these corner offices is the 
record price for Philadelphia real estate. This location 
stands at the head of the city’s business and social activities, 
where many of the largest ‘‘skyscrapers’’, hotels and theatres 
are situated. The four corners of Broad and Chestnut 
streets are considered by many the most advantageous 
business locations in thecity, because on the cornersite where 
E. B. Smith & Co’s. offices are, Broad and Chestnut streets 
form the two leading thoroughfares, only a square or two 
from Philadelphia’s noted City Hall, the large Broad St. 
Terminal Station of the Pennsylvania RR. and the big 
department stores on Market Street. The banking house 
of Edward B. Smith & Co. was established in 1892, Mr. 
Smith having previously been a member of the firm of 
Tunis & Smith. Associated with him at the beginning was 
Francis E. Bond. George W. Norris later became a mem- 
ber of the concern. The Néw York offices were opened 
10 years ago, with John Story Jenks Jr. as the New York 
member of the firm. Mr. Jenks retired January Ist last, 
and was succeeded by Osborn W. Bright, who had been 
Vice-President of the New York Trust Company,and Charles 
F. Bloomer, who had been identified with the firm’s business 
from its beginning. The firm has been engaged in several 
successful reorganizations and has financed numerous 
large corporation enterprises. The New York offiees 
are at 27 Pine Street. 

—The Bank of Pittsburgh N. A. of Pittsburgh, Pa.. has 
recently issued an attractive booklet entitled “In the Year 
1810,” containing many interesting facts with regard to 
Pittsburgh at that period. The illustrations are unique. 
showing both old articles of use and the crude ways of a 
hundred years ago. A full-page view of the city in 1810, to 
indicate how Pittsburgh appeared at the beginning of the 
nineteenth century, is also one of the features of the little 
publication. A small space is devoted to a short historical 
sketch of the bank which should be of much interest. It 
may not be generally known that the Bank of Pittsburgh 
N. A. is the oldest bank in the United States West of the 
Allegheny Mountains, and that it was in existence when 
William the Fourth was King of England and Napoleon 
reigned over France. There are three different pictures 
of the Bank of Pittsburgh N. A., showing the first building 
occupied when started in 1810, the second home of the 
bank from 1831 to 1894 and the magnificent building 1 
now occupies at 226-230 Fourth Avenue. Copies of the 
booklet may be had upon application to the bank. 

—It is reported that Robert N. Harper, formerly President 
of the American National Bank of Washington, D. C., who 
was convicted early this year on alleged charges of violating 
the food and drug act, announced the withdrawal of his ap- 
peal from the Court of Appeals on the 6th inst. The ae 
cused was fined $700, which, it is said, will be immediately 


paid. 
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—The eighteenth annual convention of the Bankers’ 
Association of the State of Illinois met in Chicago at Music 
Hall, Fine Arts Building, on Tuesday and Wednesday 
of this week (13th and 14th inst.) The attendance was 
large, and the exercises both interesting and profitable. The 
retiring President, August Blum, a Vice-President of the 
First National Bank of Chicago, delivered an address on 
the financial lessons of the past year which attracted con- 
siderable attention. He places the principal blame for the 
late panic on the invasion of banking circles in the metropolis 
of our country by a set of unscrupulous speculators whose 
methods were utterly foreign to all accepted banking rules. 
It is the banker’s duty, he said, in every possible way to 
restore and strengthen popular confidence, since the people’s 
interests and those of the banks are absolutely identical. 

J. G. Cannon, Vice-President of the Fourth National 
Bank of New York, spoke on the subject of “Commercial 
Paper,’ and declared that one of the greatest experiences 
of the 1907-08 panic was the splendid liquidation of such 
paper throughout the country. He regarded the single- 
name paper of the leading merchants and manufacturers, 
being offered in open market by note-brokers in high stand- 
ing, as among the best assets a bank can have. 

“The selling of commercial paper by first-class concerns has come to 
stay,” he sald. “There are very few large or reputable houses doing 
business to-day without borrowing, and I am unable to recall more than 
one or two Instances of a firm or corporation of any prominence which 
does not borrow directly or use its credit In some other way. 

In the course of time the banks have come to recognize the vr ote broker 
as a necessary adjunct of the banking business. By restricting their 
dealings to brokers of standing, the resources of the latter form a bulwark 
of guaranty to the purchasing banks throughout the country. 

I am not ready to concur In the idea of forcing the registration of notes, 
as has been suggested, not only because the process would be cumbersome 
and expensive, but because It would drive a large number of the best con- 
cerns from the open market and we would thus be deprived of the privilege 
of securing their paper for Investment. But what good can such registra- 
tion accomplish as a guide to the amount of labilities outstanding unless 
the loans made by customers from their own banks of deposit be registered 
also? It ls proposed to enforce such registration, and if not, do the framers 
of the scheme ignore the fact that the losses on bought paper are Insig- 
nificant as compared with the losses on banks’ customers?” 

Tuesday afternoon 200 automobiles were at the service 
of the delegates and their ladies for a trip through the 
Chicago park system, and several hundred availed them- 
selves of the opportunity. In the evening the guests of 
the Chicago bankers enjoyed a most generous and varied 
entertainment at the Illinois Athletic Club—(1) a sumptuous 
banquet, with delightful orchestral musie and_ beautiful 
souvenirs for both ladies and gentlemen in attendance; 
2) eloquent oratory by Judge Cutting, J. Hamilton Lewis 
Esq., and L. P. Hillyer, Vice-President of the American 
National Bank of Macon, Ga.; (3) a vaudeville perform- 
ance and (4) dancing. . 

The principal address of the second day was by Prof. 
J. Lawrence Laughlin of the University of Chicago on 
“Guaranty of Bank Deposits,” practically the same as de- 
livered by him in Lincoln, Neb., a short time sinee. It 
was listened to with great interest, and its strong points 
against the adoption of any such system as proposed by 
Mr. Bryan seemed to have the almost unanimous approval 
of the audience. convention 
adjourned in a body to Powers’s Theatre to witness that 
play which has exeited so much interest—Chas. Rann 
Kennedy's “The Servant in the House.’ The officers of 
the Association chosen for the ensuing year were as follows: 
President, James MeKinney of Aledo; First Vice-President, 
Usear G. Foreman, Vice-President of Foreman Bros. Bank- 
ing Co., Chicago; Secretary, R. L. Rinamer, Vice-President 
of the Illinois State Trust Co. Bank of East St. Louis; and 
Treasurer, T. S. O. McDowell, President of the First Na- 
tional Bank of Fairbury. 


Wednesday afternoon the 


—The Globe Savings Bank of Chicago failed in 1897, and, 
after eleven years in receivers’ hands, the Chicago Title & 
Trust Co. announces to the depositors of the Globe a final 
dividend of 34%, authorized in August, making in all 
53% cents on the dollar. The total dividends paid by the 
receiver amount to $232,596 75; while, curiously, the cost of 
saving so much for the depositors (which includes receivers’ 
and attorneys’ fees, printing and advertising, taxes, in- 
Surance and other miscellaneous disbursements) was $553 
more than the salvage, or $233,149 75. 


~ John L. Haas has been appointed receiver for the 
Citizen’s Savings Bank of St. Paul, and Thomas Brusse- 





gaard has been named as Receiver for the State Bank of 
St. Paul. The institutions are affiliated and have been 
closed since August 28. 

—The Federal Trust Co. of St. Louis has been incorporated 
with an authorized capital of $500,000, of which $75,000, it 
is said, has been paid in. The institution will not engage 
in the banking business, but will restrict its operations to 
the real estate and trust fields. The following officers have 
been elected: W. H. Garanflo, President; Joseph McCoy, 
Vice-President; John B. Denvir Jr., Secretary, and Murray 
Phillips, Treasurer. The company will commence business 
about January 1. 

—The formation of a new Kansas City bank is proposed 
under the name of the People’s National, with a capital of 
$200,000. The projectors are G. C. Smith, E. J. Ware, 
A.S. Benton, H. R. Connell and Charles E. Sutton. 

—The reorganization of the Traders’ Bank of Kansas 
City, Mo., under the Federal system, whereby it has become 
the Traders’ National Bank, was recently completed. The 
capital was increased with the ‘change from $100,000 to 
$200,000. The officers continue as follows: J. R. Dominick, 
President; E. J. Colvin, Vice-President and J. C. English, 
Cashier. 

—The proposition to consolidate the Colonial Bank & 
Trust Co. and the Cosmopolitan Bank & Trust Co. of New 
Orleans under the name of the Mercantile Bank & Trust Co., 
was ratified at meetings of the stockholders of the two in- 
stitutions on Sept. 29. Following the meeting, some of 
the minority stockholders of the Cosmopolitan sought to 
prevent the consolidation and filed a petition asking for the 
appointment of a receiver for the institution. The proceed- 
ings, however, were subsequently withdrawn and the suit 
dismissed. The proposed Mercantile Bank & Trust Co. 
is to have a capital of $360,000 and surplus of $90,000. 
Under the terms of consolidation the Colonial Bank & Trust 
will receive 1,600 shares of the stock of the new company in 
exchange for $200,000 of its assets, and the Cosmopolitan 
2,000 shares for $250,000 of its assets. The remainder of 
the assets in each case will be liquidated. 

—An application to organize the Merchants’ National 
Bank of Billings, Mont., was approved Sept.28. The capital 
is to be $250,000. T. A. Marlow, President of the National 
Bank of Montana, at Helena, is interested in the project. 

—P. E. May, previously Vice-President of the National 
Exchange Bank of Augusta, Ga., has become President, 
succeeding W. B. Young. William K. Young replaces 
Mr. May as Vice-President. 





ANNUAL CONVENTION OF AMERICAN 
ACCOUNTANTS. 
A large number of professional accountants will assemble 
at the annual meeting of the American Association of Public 
held 
Marlborough-Blenheim 


Accountants to be next 
Thursday at the 
City, N. J. 
will be given under the auspices of the Pennsylvania In- 
stitute of Certified Public Accountants and the Society of 
Certified Public Accountants of the State of New Jersey. 
Leading members in the profession willl address the con- 
The three and 
the speakers will be: relation to the 


Tuesday, Wednesday and 
Hotel, Atlantic 


The twenty-first annual convention this year 


vention. principal topics for discussion 


‘Railroad Accounts in 


twentieth section of the Act to Regular Commerce,’’ Pro- 
fessor Henry C. Adams and Arthur W. Tecle, C. P. A.; 


‘““Accounting Practice and Procedure,’’ A. Lowes Dickinson, 
C. P. A., and “The Accounting of Industrial Enterprises,’’ 
William M. Lybrand, C. P. A. 

Many representatives from foreign delegations outside 
of the United States have signified their intention to attend 
the convention. The visitors will include the President of 
the Institute of Chartered Accountants in England and 
Wales, a member of its Council; the President and Vice- 
President of the Society of Incorporated Accountants and 
Auditors, officers of the several societies in Scotland, in- 
cluding Richard Brown, well known historian of the pro- 
fession, and a large delegation from all the socities in Canada. 
A special session will probably be arranged to meet and 
welcome these guests. Besides the business and literary 
sessions, a golf tournament is to be held on the links of the 
Atlantic City Country Club, Friday, and the annual banquet 
takes place the last evening of the convention. 
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Monetary? CommercialEnglishAews 





(From our own correspondent.) 
London, Saturday, Oct. 10 1908. 


The London stock market has again this week been under 
the baneful influence of politics. For several weeks past 
the extreme ease of the money markets, both at home and 
abroad, has induced an active speculation in various mar- 
kets, and especially in South African mining shares. For a 
good while speculation was confined purely to the professional 
element. But of late the improvement having been main- 
tained for some considerable time, the speculative public 
has come in to a considerable extent, and buying both for 
the English provinces and for the Continent has been upon a 
very extensive scale. Of course buying of this class is 
partly of an investment character, but very largely it is 
carried on with borrowed money, and the result of the bomb- 
shell in the form of the trouble in the Balkan Peninsula has 
led to such a fall in prices that the difficulties to be faced 
at the forthcoming settlement next week are, so large that 
an immense number of operators, in the aggregate, have 
found it prudent to close their accounts. This, in turn, has 
led to further embarrassments on. the part of operators 
who are unable to meet their differences, with the result 
that some forced sales have already taken place and more 
are feared at the settlement. The cable reports from New 
York tell us that the Wall Street market has suffered to 
some extent from the sales of European holders of American 
securities to meet their differences, and the fall in prices has 
extended in various directions, consols being a weak market 

“under 85, the more speculative securities, which were begin- 
ning to attract attention, being practically without a market 
at any price. 

In itself the declaration of independence on the part 
of Bulgaria would be of little consequence. Bulgaria 
has virtually been independent ever since the  begin- 
ning of the seventies. That the island of Crete should 
take the opportunity to seek annexation to the Greek 
kingdom is also not very alarming. But what is 
really alarming is the extraordinary action of the 
Austro-Hungarian monarchy with regard to Bosnia and 
Herzegovina. The action of small States like Bulgaria 
might have caused a ripple in the stock market, but could 
not have led to the general alarm which has extended to 
every bourse and stock exchange in Europe. Had trouble 
arisen within the confines of Turkey as a result of the re- 
markable experience she has lately gone through, it would 
have been most regrettable; but it would have been no more 
than many people feared from the outset. But that a great 
government like that of Austria-Hungary, not driven by 
popular clamor, but calmly and deliberately in the ordinary 
course of business, should seek to embarrass a neighbor 
who is endeavoring to put his own house in order, by tearing 
up a treaty over thirty years in existence and to which she 
was herself one of the signatory Powers, is most disquieting 
and exceedingly regrettable. The aged Emperor Francis 
Joseph, who has this year celebrated the jubilee of his name, 
is one of the most honored monarchs in European polities. 
He has always been considered a most peaceful sovereign and 


one who would observe punctiliously the governmental 
proprieties. That the Emperor is himself responsible for 
what has happened no one in Western Europe can bring 


himself to believe 

What has really ‘caused the alarm in the stock markets and 
the apprehension of the business community generally was 
very aptly explained by Sir Edward Grey, the British Foreign 
Secretary, in his speech on Wednesday night to his constitu- 
ents in the north of England. Sir Edward said that it 
would be hopeless to attempt to restrict expenditure on 
armaments if the Powers of Europe considered themselves 
at liberty to tear upany treaty into which they had solemnly 
entered whenever it might suit their convenience to do so. 


These events have, naturally, had their influence upon 
the mone y market, and discount rates went at one time 
to over 2 per cent and even in the short-loan market money 


was well above 114 per cent. Rates, however, have now 
practically fallen back to the old level. It is of course 
recognized that if there is to be any serious trouble, rates 
in the London money market are dangerously low. But, 
on the other hand, bankers have large deposits upon some 
of which they have to pay interest and in any case they 
must meet the ordinary expenses of business. “There is an 
enormous supply of lendable capital, owing to the general 
depression in trade. And there is very little demand 
for it. Consequently, unless the banker or the money 
broker is willing to allow his money to lie idle it will not 
be possible to raise rates appreciably unless the course of 
events should make it imperative. 

The India Council offered for tender on Wednesday 60 
-lacs and the applications exceeded 262 lacs at 1s. 3 29-32d. 
per rupee. Applicants for bills at the price were allotted 
about 22.9 per cent of the amounts applied for. 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
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Southern Pacific. .......--. 105% 107% 107% 7 106% 107% 
Southern Railway, common- ais 22 2! 22% 22% 2234 
ferred 54 53% 54 5444 55 
Union Pacific, common 169% 170% 170% §6169% 172 
Prefer 90 90 90 90 90 
U. S. Steel Corp., common-- 4 My 47% 484 48 47% 47% 
Preferr 112! 112% ~=s:112} 112 112% 
SIRES 12% 12% 13 3 3 
Preferred 2644 27 2834 28 28 
Extended 4s............ 59 60 60 61 61 61 





a Price per share. D£ sterling. c Ex-dividend 





Gommercial and Aliscetlanc cous Tews 





National Banks.—The following ‘abuisantiun regeeting 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 

APPLICATIONS TO CONVERT INTO NATIONAL BANKS 
APPROVED. 

The Bank of Butte County, Chico, California, Into ‘‘The Butte County 

National Bank of Chico.” Capital, $250,000. 
NATIONAL BANKS ORGANIZED. 


Certificates Issued from September 28 to October 8 Inclusive. 
9,242—The First National Bank of Carson Clty, Nev. Capital $50,000. 
James A. Raycraft, Pres.; P. B. Ellis, Vice- Pres.; J. P. Marshall 
Cashler 
9,243—The Farmers’ and Traders’ National Bank of Hillsboro, Ohio. Capl- 
tal, $50,000. A. Matthews, Pres ; J. D. W. Spargur, V.-P.; Philip 
Cc. B erg, Cashier. 
9,244—The Citizens’ National Bank of Wayne, Neb. Capital, $60,000. 
é A. L. Tucker, Pres.; H. C. Henney, Vice-Pres.; D. C. Main, Cash.; 
H. B. Jones, Asst. Cash. 
9 ,245— i. Union National Bank of Dallas, Tex. Capital, $200,000. 
E. G. Patton, Pres.; Isaac B Walker, Vice-Pres.; Walter O. Siler, 
Cz om Conversion of the Union Bank and Trust Cem ipany of Dallas. 
9 ,246—A Ibemarle National Bank of Charlottesville, Virginia.  - 
$100,000. L. T. Hanckel, Pres.; R. T. W. Duke Jr., 
T. Martin, Cashier. Conversion of the Bank of duanaie 
9 ,247—-The Citizens’ Nati nal Bank of Shenandoah, Pennsylvania. Cap- 
Ital, $100,000. James Bell, President; J« seph Rynkiewlez, First 
Vice-President; J. A. Mandour, Second Vice-President; Geo. 
Krick, Cashler. 
9 ,248— FS he Farmers’ & Miners’ National Bank of Forest City, Pennsylvania. 
Capital, $50,000. H. P. Johns, President; Martin Muchitz and 
E. A. Bloxham, Vice-Presidents; R. R. Zarr, Cashier. * 
9 ,249—T ‘he First National Bank of Howard, Pennsylvania. Capital, 
25,000. S. Bennison, egy ——— Weber, Vice- 
President: Matthew Rodgers Jr., Cashie 
9 ,250—The F National Bank of Center Point, Indian: a. Capital, $25,- 
000. C. Kennedy, President; C. O. Rentschler, Vice-President, 
Ss. W. en cane n, Cashier 
9 ,251—The First National Bank f “Ackerman, Mississippi. Capital, $25,- 
000. J.B. F. Sides, President; Jas. W. Norment, Vice-President; 
N. A. Perry, Cashier. 

CHANGE OF TITLE. 
8,967—The Cortez National Bank, Cortez, Colorado, to 
tional Bank of Cortez.’ 

LIQUIDATIONS. 
The First National Bank of Lamont, 
voluntary liquidation August 31 1908 
6 ,736—The First National Bank of Foss, Oklahoma, was placed in volun- 
tary Iiquidation September 10 1908 \ 
7,321—The Coalgate National Bank, Coalgate, Oklahoma, was placed !n 
voluntary liquidation Se tember 12 1908. 
8,815—The People's National Bank of Aspen, 
voluntary liquidation September 21 1908 in 
6,450—The Clty National Bank of Norman, Oklahoma, was placed 
voluntary liquidation October 5 1908. 
STOCK OF MONEY IN THE COUNTRY.— The 
ing table shows the general stock of money in the country, as 
well as the holdings by the Treasury, and the amount in 


circulation, on the dates given. The statement jor October l 


“The First Na 


7 ,783- Oklahoma, was placed In 


Colorado, was placed 10 


follow- 


Tut f ; ! » ROC 

1907 will be found in our issue of October 12 1907, page’ 899. 
— Stock of Money Sept.11908.— —Money in — 

In United Held in Oct. 1 O07 

States. Treasurd.d. sg 907. 


$ 
Gold coin and bullion_*1,643,681,386 185, 680, 399 
Gold certificates a___.. 


Standard silver dollars _ 


563 ,493 ,982 















Silver certificates’a .._. 12,364,058 ety +4; 

Subsidiary silver_-___.- 21,746,013 i 4, 024,077 124 Re a 

Treasury notes of 1890. 16,191 4.750, 809 343" 195,625 

United States notes ---- 340°6 681 ‘O18 5,490,551 341,190,465 384,278,549 

National bank notes... 675,612,327 39,829,288 635,783,039 584,24 
NS Ee ,380,005,801 301,706,440 3,078,299,361, 2,805,858:0% 
Population - _ United States Oct. 1 1908 estimated at 87,852, 


r capita, $: . 
“7 bee estimate by the Director of the Mint of the stock of gold 0,000 
adopted in the statement for Aug. 1 1907. There was a reduc tion s = pratensis ? 

a For redemption of outstanding certificates an exact equivalent O° aed in the 
the appropriate kinds of money Is ars in the Sreeenty. and is not 
account of money held as assets 0 e Governme! 

d This stahennents of money held in the Treasury as assets of the rege oy does 
not include deposits of public money in National Bank ee O17 16 

the Treasurer of the United_States, amounting to $117,9: 6.9 f° 
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FOREIGN TRADE OF NEW YORK—MONTHLY Legat-Tenders. | Junet. | July. | Aug.1. | Sep.1. | 
STATEMENT.—In addition to the other tables given in}  Deposus xy— _ $ a, ee 
this department, made up from weekly returns, we give the tnantan Genias 7227, “hs, 788:706|13,014;468\14,260° sus) \14, 398'250114,308 266 
following figures for the full m onths, also issued by our New Redue’g under Act 0f1874*! 59. 362 ,302|60,735, 390 51 912,208, 144,494 —— 795,321 
York Custom House. The first statement covers the total | Total ---------------- \73,785,370 78,088,400 66,728, 009)59,339, as) 48,639,442 
imports and exports of merchandise and the Customs re-| ~s*,ct of June 20 1874 and July 12 1882. 


eeipts for the nine months of the last two seasons: | FAILURES FOR THE THIRD QUARTER AND SINCE 








































Marchautios Miaemeast te Now Fevk: JAN. 1.—The following figures, prepared from Messrs. R. 
Momh.| ‘Imports. | ~+‘Exports. “sane G. Dun & Co.’s statement, show the number of failures in 
—_ $$ Toh =) 7 : . ‘a . 
F a008. 1907. Toon. 1907. 1908. 1907. the United States and Canada during the quarter ending 
ae Gal ee SES ey Dak Be CS a Sept. 30 1908, and for the nine months ending with the same 
January | | 47.489. 941 2.531.000 54 14, $40, 446 19,970,981 date. For purposes of comparison, like figures for the corre- 
bruary 4 71,752 5 716 5 15,2 y 8,096 ,6 . ° . " 
a 25,8: 58,116,795 13, 086,404 18,695,668 sponding periods of the preceding year are given: 
57 13,7 7 8, 53,762 1908 1907—— 
z= > 314 bet Amount of _—_No. of Amount of 
” H tees ae 58503816 14 oo O88 * Third Quarter. Liabilities. Failures. Liabilities. 
2 5,554,451, 47,489,31 5 J 358,063 : . : - 
July st _-| §9/443:780, 70,293,096 45:107°352 §0:833:707 14, CAT lly <n gga ggnemmne meant fiw im aes 
September) 58,374,355, 58,833,023, 49,671,985, 54,712'748, 17, AF,ONE INS | Goutmbin Benen 2277 + 8°461.677 307 3'730'409 
Total ie ,902,692 (650,808,626 479,040,222 489,144,829 129,217,242 164,928,735 | Southwestern States. - -...- umn <-o A -4 
Far Western States....---- : "  10,643/972 250 1,297,737 
SE CE dacknannecntccnnné 338 1,833,620 289 4,207 


The imports and exports of gold and silver for the nine 


Agere; J stat 
months have been as follows: ggregate United States 





$55, 302,690 2,483 $46 ,467 686 














































- oom WE CORNRR cc dcnccias 340 83, 492,661 297 $4,003,804 
» aeons anking failures in United States 
Gold Movement at New York. - Stlver- New York. ™ (not ineluded in above)....----- 27 $36,228,416 7 + $5,041,641 
1 Nine Mon — 
Month, } Imports. : Exports. _| Zevon: | Reports. New England States............- $11,157,534 | 885 $11,871.196 
" . | al a e Do ascneoncesee 67,248 Ze 
\ 1908. 1908. | 1907. 908. | R..° Southern States___-_.22_. 28,059,938 1,526 14,162,038 
January -- ---} 7,585,759) 66,925 Contenl Western Seanea. 2. 36.008, $38 1,419 RE t og 
February -- --} 1,300,840 636,087 Far Western States....---- 16,544.459 "342 4,492,440 
March --.---- 1,925,862 $5,085 Pacific States.....-22_2222 10:780,015 2 
~~ | acific States... 222222. |, 241 0,780,015 776 7,212,158 
—-- - sont: 107 Aggregate United States... .- $179,677,523 8,090 $116,036,348 
einige 569,791 731,113!) 41612'646 wee os a0’ ene Onn ern “en one 248 
August... -- | 3-100-130 °8, "3.400, 2 ‘905, 033, 442/858) 3'927°677 ae eee oe lL CU 
506 R 256 605) 2 91° 7 ; = 
September... - 1,853,9 973) 720,327 sont 125) 207,075, 356,605) 3,198,213 | “(not included in above).._.----- 147 $116,108,661 29 $12,945,669 
Total ...... a7, 197,462| 8,377,036) 47,646,230|34,675,233| 3,797,013 28,788,045 The record of failures by quarters for the three quarters 
oem of the last twenty-two years is as follows: 
BANK NOTES—CHANGES IN TOTALS OF, AND IN Fe saa te iene tee 
DEPOSITED BONDS, &e.—We give below tables which . Years— a OTT ES : —_. Liabtlities. —— 7.022 9 
, F I nisiansenncavse tel 007 61,762 05 $22,97 1,938 $73,022,556 
show all the monthly changes in bank notes and in bonds = 38,884,789 2/41 29,229, 22,114, ae 
: it é 889 ‘ 2,292 22,856,337 . 
and legal tenders on deposit. The statement for September | 1890 2,162 pace 
ghee , i ss : 1891 2,529 50 ,636 
1907 will be found in our issue for Oct. 19 1907, page 984. 1892 i $89 331 








1893 
894 

| Bonds and Legal-Tenders re 
on Deposti jor Circulation Ajloat Under 1896 
_Bank C treulation. 1897 


131 "541.239 4°015 82.409'821 


37,601,973 2,868 29, 411,196 
41,026,261 
547 












1907-08. a > EE ee 1898 
| Legal ; ,Legal- | 1899 14/910, 902 
| Bonds. Tenders. Bonds. Tenders. | Total. 1900 41.724 








7 
24, 101,204 
26 643 ,098 


1901 
s $ $ 1902 
626,972,885 | 48,639,442 | 675,612,327 | 1993 
625,986,993 | 59,339,115 | 685,326,108 | 1904 
360,982 | 66,728,009 | 692,088,991 | 1905 
50,517 | 75,083,400 | 698,333,917 | 1906 
624,714,147 73. 735,370 | 698,449,517 | 1907 3'136 : : 83 46 “407 686 
625,4 2,220,323 | 697,645,698 | 1908 aA Nee a j : rt (608,642 3,237 55,302,690 
696,407,355 4 * ‘ a y 
32,458,712 695,674,519 = : = = aa : : 
641,919,664 | 53,483. 098 695,402,762 ; rae 4 
643,459,899 | 46,670,996 | 690,130,895 Auction Sales.—Among other securities the following, not 
610,156,008 | 46,062,188 | 656,218,196 roonlarly des in ¢ he ¢ ere recentiv s at. : ti . 
562'727°614 | 47°252,852 | 609.980 466 | Pegularly dealt in at the Board, were recently sold at auction: 





$s 
632,871,890 
631, 607,4 = 
629,435 








628, 147, 1 30 
629, ene 160 









































| : By Messrs. Adrian H. Muller & Son: 
> owing 73 — , wan lace " Stocks. Stocks. 
I Ky Perrerns Sevres Way seeunt of ees den of hende Rights on 130 shares 3 Bond & Mtge. Guar. Co-300 
ne agains ations ‘ < circulati ¢ ‘oO sec . ic Flatbush Trust Co... 5514 10 Broadway Trust Co.....132% 
8 3 6 nati nal bank ¢ ireul ation and to secure public $ 100 Amal. Min, & Oll Co. 6s) 13,975 Imperial Copper Co. of 
moneys in national bank depositories on Sept. 30. 41 Amal. Min. & O11 Co. $1| riz. $10 each-- -$3 per gh. 
Ce -| 100 Carne gle Trust Co a 
6 King Crowther Corp-- - | | 1,000 — Gulana Gold oe 0. 
U.S. Bonds Held Sept. 30 to Secure— 33 Transferable rights in|} $1 each- per sh. 
Bo ante on — ---—- - —- King Crowther Corp $10 25 City Investing « Co., 48 
Sept. 30 1908 Bank | Public De posus Total 25 Mt. Jefferson Min. &] lot aman aaacciaiids 
Circulation. | ‘tn Banks. Held. Explor. Co. $1 each- - nds. 
_ | - | 66 Black Oak Gold Mines, $2,000 Union F pe o. 5s, 1920 
$ $ Consol. $1 each- | Wh SES So aun coon na 
Panama Canal _.________._____- .| $38,424,680 $14, 836, 000 408 Buckeye Consol. Mining | | $8,000 New Foundland Syndi- 
Four per cents, Loan of 1925-- s 14,945,450 Co. $1 each...-..---| | cate 10-year coll. trust and 
Three per cents, Loan of 1908-18 _ 10,057,260 666 Moqul Copper Co. $1 ea convertible 7s- .$51 lot 
Two per cents, Consols 193 -. ...----| 555,508,000 65 Devel. Co. of Cuba, pref__ rf $10,000 Alto Coppe ro. of Ariz. 
Certificates of indebtedness a 13,936,500 * . ‘olumbia Trust Co---..2 Special Contract 7s- - -$85 
District of Columbia 3.6: 8, ‘on a4 he 2) 441, 000 Y. County Nat. Bank. sos $10,000 Mowry Mining Cc 0. ~ of 
State, City and Railroad bonds. a Ee Ne 50,046,747 10 Mutual Alliance ‘Trust Ariz. 7% Special Bonds----.$90 
Hawalian Islands Bonds ..........| 2.20220 1'833.000 Co. of New York._..-156% 
Philippine Loan._____________ 2 ry 461, 000 " : Seaiieoeeiiibns 
PortoRico................._...... 736,000 = 








Breadstuffs Figures Brought from Page 1038.—The state- 
ments: below are prepged by us from figures collected by 
The followin: ye oes — “i the New York Produce Exchange. The receipts at Western 
ollowing shows the amount of national bank notes lake and river ports for the week ending last Saturday and 

afloat and the amount of legal-tender deposits Sept. 1 and | since Aug. 1 for each of the last three years have been: 
Oct. 1 and their increase or decrease during the month of *; 





774,724,2 























' } | | 
September. Receipts at—\| Flour. | Wheat. | Corn. | Oats. _ Barley - | Rye. 
National Bank Notes—Total Afloat— bols 1960bs. bush. 60 lbs. lush. 56 lbs. |\bush. 32 a, bush.48lbs. bu. 56 lbs. 
Amount afloat Sept.11908.......____. toe ane _..$685,326,108 | Chicago ---.| 236,602 510,000) 801,400, 2,140.5 966,018, 43,000 
Amount issued during September_................ : Milwaukee - 68,075 490,000) 24,000 "440, 000 429,600, 40,500 
Amount retired during September................ . Duluth- 205,750! 3,943,996] ......-- | 439,917) 415,648 68,105 
9,713,781 | Minne apolis - asaees 4,646,550) 2,230 603,000 706,120, 123,680 
bine an et cc ceat. «ens 39,000 28'400 yor csnene 9,000 
lount of bank notes afloat October 1 1908__........_._4__---- 675,612,327 | Detrolt...-. 9,600 24,600 10,8 112,50 eee ee 
saad ete Notes— . Cleveland -. 2,101 14,000 Rif yoo 185aee "<a00 
on deposit to redeem national bank notes Sept. 1 1908_...-- $59,339,115 | St. Louis__- 65,550) 450,074) 61,205) 622,400) 7 ' 
snout deposited during September_....--...-_- ised $2,466,635 Peoria ..... 16,906) 15,035] 228, 216,000; 95,000, 9,000 
‘mount of bank notes redeemable in September --------- 13,166,308 Kansas City.,;  ------ | 979,650) 77,000 105,000, ------ | waeeee 
—————_ 10,699,673 
: | Tot.wk.08| 604,578) 11,112 905] 1,471,435) 4,783,552) 2,802,786) 297,285 
4 Anount on deposit to redeem national bank notes October 1 1908_... $48,639,442 | Same wk. ’07 oe eal 6, ‘ee 4 soe eoa| 5'534/038 2.315.800 351765 
; Same wk.’06| 507,394) 6,936 3,187, ,534,938) 2,275,858) +765 
The portion of legal-tenders deposited (1) by banks be- al 


753} 
dation , > 1907__...| 3,811,521) 63,353,426) 46,289,765) 57, 430,597) 18,107,585 2,069,017 
. and (3) by banks re ducing or retiring their circulation 1906_.---| 5:163/383| 67,392,886] 39,158,091) 54,679, 299) 14,099,739)1, oe. 529 
a8 as follows on the first of each of the last five months: u 


com i ince Aug. 1) | | 
ing insolvent, (2) by banks going into voluntary liqui- | “"%jo¢"*"_"| 4,725, 222| SR: 25,080,225] 48,096,753| 2,606, 309'2,220, 583 
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Total rece eine of flour and grain at the obenb ports for 
the week ended Oct. 10 1908 follow: 














Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— ° bush. bush. bush bush. bush. 
New York 199,988 1,074, 200 97,200 603,700 115,700 42,550 
Boston 55,79: 160,875 6,300 99,324 1,842 1,070 
Portland, Me. _- 2,607 RS = eee eta Ak sees 
Philadelphia 101,457 931,066 20,559 142,542 8,000 50,814 
Baltimore _ - -- 75,052 197,289 46,981 SS a. 32,102 
Richmond ---.--.- 3,223 94,400 ,000 31,000 seas . sede 
New Orleans *.... 17,045 296,000 22,000 DM: “shake "ocawe 
ee en ee ‘eines dene 
Norfolk _- ES ae: ctests dgeeie Ones <wenk”  jecramal 
PRRUR foik aace” cleanse 239,000 a ae a 
Mobile ca aaeten J) eee ——— «aint hee antes 
Montreal _...-... 32,520 963,410 10,000 43,183 43,064 -..-- 
Total week---_-. 530,640 4,084,016 407 ,536 1. 049,172 ue. 606 126,566 
Week 1907.-._- 390,294 3, 689, 141 683,934 1,085,604 68,231 98,866 
Since Jan. 1 1908_ 13 683,313 81,360,792 31,615,466 35,123,981 3796,696 2165,330 
Since Jan. 11907_15,010,778 86,728,505 74,888,544 43 628,285 3697, 736 1569,772 


* Receipts do not include grain passing through New 
on through bills of lading. 


Orleans for foreign ports 


The exports from the several seaboard ports for the week 
ending Oct. 10 1908 are shown in the annexed statement: 




















Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New were....... 951,906 5,702 67,002 12,935 33,633 31,916 1,746 
Portiand, Me.... 47.776 -..... PE | caccatcm, sacar "safaawas 16,848 
SEE 129,686 A anenns SID ences 3 snase 
Philadelphia ---- 655,930 7. ee... eee 
Baltimore_-_..-- 331,644 Snead SE wesen omen 
New Orleans -... 42,000 17,045 amie 138 

23,217 

,490 

7,628 

24,783 
Se candice. pesca aikane ee 
Total week. -..3,847,509 17,664 260,998 13,220 146,029 31,916 62,096 
Week 1907-..---- 3,081,147 448,541 231,087 16,597 17,350 12,185 10,053 
The destination of these exports for the week and since 

July 1 1908 is as below: 

Flouwr—————_ —_—-Wheat-___—_ ——_—-Corn——_—_ 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports jor week and ~~ = 1908. Oct. 10 1908. Oct.10 1908. 
since July 1 to— bbls. bush. h ush 
United Kingdom. - .162, Os o 1,355,282 1,774,701 17,755,132 ...-_- 224,027 
Continent -.......- 59,809 694,904 2,053,308 22,866,124 -....- 58,454 
So. & Cent. Amer_-_ 15, 261 2015557 19,500 77,984 354 9,490 
Weat Indies........ 23,666 412,98! 16,062 358,485 
Brit. No. Am. Cols. -.-.-.. 32,296 4,320 
Other countries__.- 232 72,880 ~ 1,048 7,002 
a 260,998 2,769,908 3,847,509 40,704,779 17 ,464 661,778 
Total 1907 RE eeS 231,087 3,187,811 3,081,147 35,603,131 448,541 15,172,639 


The world’s shipments of wheat and corn for the week 
ending Oct. 10 1908 and since July 1 in 1908 and 1907 are 
shown in the following: 


























| Wheat. z Corn. 
{|— - 
Exports. 1908. | 1907. | 1908. | 1907. 
—_——} | 
| Week Since | Since | nig A | Since | Since 
Oct. 10. | July 1. July 1. Oct, 0. | Julyl. | July. 
Bushels.| Bushels. Bushels . | Bushe ls. | Bushels. | Bushels. 
North Amer.|5,179,000) 56,673,700) 46 52,000| 31,000) 820,400; 13,334,000 
Russian Jil 3. 440,000) 18,184,000) 31,952 2.000) 212,000} 4,935,500; 9,728,000 
Danubian 584,000) 13,768,000) 11, 168, 000; 68, ‘000) 5,803,500) 20,144,000 
Argentine -. 368, 000) 21,902,000, 7,552,000/1,759, 000) 29,658,500) 23,800,000 
Australian..| 200,000) 3,256,000 3, 28" 000 aa ae te - 
Oth. countr’s); 128, 000} 5,000,000, 20, ean dt konemied A) rialaneiaarelia 
Total a i: 399000, 118, 783, 700) lil ,008, 000)2 ,070, i, “41, 217, 900) 67,006,000 





The qué tity of wie onde corn sina for Europe on dates 
mentioned was as follows: 


| W heat. Corn 
United U Jnited 
|‘ Kin gdom. | Continent.| Total. K ingdom. | Continent. Total. 
| Bushets. | Bushels. “Bushels. Bushels. | Bushels. ” Bushels. 


Oct. 10 1908__)15,680,000 17,680,000 33,360,000 5,950,000 
Oct. 3 1908__'15,120,000 16,640,000 31,760,000 30,000 
Oct. 12 1907 |17,800,000 15,720,000 33,5 88,000) 3. 


6 ,035.000 11,985,000 
5,780,000 12,410,000 
560,000 11,048,000 






520,000 7, 





The viattile somali of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 





















seaboard ports Oct. 10 1908, was as follows: 

Wheat, Corn, Oats, Rye, Barley 
bush. bush. bush. bush. bush 
we re 1,171,000 72,000 950,000 78,000 55,000 
=a ea oO! iiz»__.— 29,000 ae cchaicen 
Philadelphia .......-.- 870,000 4,000 99,000 16,000 saat 
malemere............ *7 13,000 78,000 2 101,000 eae 
New Orleans - 534,000 79,000 nine ites taiie 

Walveston— 448,000 93,000 ee re os gees 
Montreal 311,000 000 108,000 —_ 40,000 
| eer AS Eee 423,000 693,000 80,000 858,000 
a 384,000 41,00 498,000 84,000 seektabia 

ae ee 176,000 164,000 303 ,000 117,000 akon 
I sai os es ecapinak aaa’ 4,048,000 1,192,000 185,000 52,000 554,000 
Milwaukee - conn ere 6,000 476,000 16, ‘000 663,000 
Fort Willlam_.__.___- ee «ecess ij«auens= sesess Scneue 
PP cctnen An «cee dseetse jensene . auuinam 
eae ees 641,000 115,000 1,434,000 
Minneapclis —- 13,000 1,470,000 65,000 1,549,000 
8t. Louls ....... 39,000 762,000 32,000 88,000 
KansasgCity _ 63,000 215,000 =inm ae 
Peoria © .... 39,000 744,000 15,000 9,000 
Indianapolis_ 41,000 Se ets 
Sa 681, 623,000 212,000 108,000 463,000 
On Canal and River... 390,000 22,000 148.000 25,000 455,000 
Total Oct. 10 1908..37,652,000 3,005,000 8,169,000 904,000 6,168,000 
Total Oct. 3 1908..34,281,000 3,577,000 7,792,000 795,000 6,090,000 
Total Oct. 12 1907..42,012,000 4,332,000 6,165,000 905,000 4,842,000 
Total Oct. 13 1906_.36,301,000 3,680,000 8,607,000 1,550,000 2,265,000 
Total Oct. 14 1905_-23.614.000 4.432.000 22.614,000 1.516.000 5.565.000 
Total Oct. 15 1904_.23,419,000 4,199,000 23,788,000 1,515,000 5,565,000 
Tota) Oct. 17 1903..22,295,000 8,412,000 7,889,000 961,000 4,889,000 
Total Oct. 18 1902..27,654,000 2,231,000 7,755,000 1,040,000 3,089,000 


* Holiday—Last week's stocks. 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 


Dividends announced this week are printed in italics. 



























































Per When Books Closed. 
Name of Company. | Cent Payahle.| Days Inclusive, 
' ioe ——— 
Railroads (Steam). | 
Atch. Topeka & Santa Fe, common el 2% |Dec. 1 — “ —. Nov. 6 
Atlantic Coast Line RR., pref. (quar.)...; 2% |Nov. 10.N Nov. 10 
Sentral RR. of New Jersey (quar.)..---- | 2 Nov. 2 Holders P ree. Ort, 20 
Chic. Milw. & St. Paul, com. and preft..--| 344 |Oct. 20 Holders of rec. Aug. 19 
Clev. Cine. Chic. & St. L., pref. (quar.)--| 1% |Oct. 20 Holders of rec. Oct. 2 
Delaware Lackawanna & Western (qu. )-| 2% |Oct. 20 Holders of rec. Oct. 2¢ 
Evansville & eee Haute, common. ---_- 4 Nov. 2,Holders of rec. Sept. 18 
Genesee & Wyoming...............-..-- ; 3s Nov Re 
Grand apis. ny fades -| 1% ;Oct. 26,Oct. 1s to Oct. 3 
jrand Trunk, guaranteed_ a Oct. REY 
Great Northern |! ree 1% |Nov 2 Holders of ree. Oct. 14¢ 
Missouri Kansas & Texas, preferred....| 2 Nov. 10 Oct. 21 to Nov. 9 
BO BE Fi ccc cdenncctsnnescas | 4% |Nov 2| Holders of rec. Oct. l5a 
_ | nee ees" | \% |Nov 2 Holders of rec. Oct. 15a 
Northern Pacific (quar.)........--..-- 1% |Nov 2,Oct. 16 to Nov. 
Reading Company, 2d pref__..-------- 2 Nov. 10) Holders of ree: Oct. 23 
Rome Wat. & Ogd., quar. (quar.)..---- 14% |Nov 15) Holders of rec. Oct. 31 
St. Louis & San Francisco — — (qu.)) 1 Nov. 2/Holders of rec. Oct. 
Srreet & lectric Railwa | 
Cape Breton Electric Co., Lid., pref. (No. 5)} $3 | Nov 2| Holders of rec. Oct, 21 
Columbus Railway, pre}. (quar.) ieee as 1% |Nov. 2/Holders of rec. Oct. 15 
East St. Louis & Sub., pref. (gu.) (No. 10)} 1% |Nov. 2)Holders of rec. Oct. 15 
Georgia Ry. & Electric, pref. (quar.).-..-- 1% |Oct. 20 Oct. 16 to Oct. 2 
Grand Rapids Ry., prej. (quar.) (No. 32). 1% |Nov. 2/Holders of rec. Oct. 15 
Havana Electric Ry. pref. (qu.) (No. 11)-| 1% |Nov. 14)Oct. 26 to Nov. 1 
Milw, Elec. Ry. & Lt., pref. quar.) (No. -36)| 1% |Oct. 31)/Holders of rec. Oct. 20a 
Montreal Street Ry. (quar. sc deaciccsiaieaiaeis | 2% |Nov. 2/0c ct, 15 to Nov. 4 
Philadelphia Company. common (quar.)-/ 1% |Nov. 2/Holders of rec. Oct. 1 
Twin City Rapid Tran., Minn., com. (qu.)} 1% |Nov, 14| Holders of rec. Oct. 24 
West Penn Rys., pret (ae.) G¥e. B2)..2<. | 1% |Nov bin Bere 
anks. | 
Mount Morris (No. 35)---.------------ . .. eo. 208. @ we .2.2 
Miscellaneous. | 
Amalgamated Copper (quar.)..-.------- \% |Nov. 30)Holders of rec. Oct. 22 
American Cnicle, commos (monthly) --- -| 1 Oct. 20/Oct. 15 to Oct. 20 
American Dist. Telegrapg of N. J. (quar. nS Oct. 22/Oct. 14 to Oct. 21 
Amer. Light & Trac. com. (quar.)_.-.-- | 1% |Nov 2\Oct. 22 to Nov. 1 
PIER, SURED nccwnenccncce 1% |Nov 2)Oct. 22 to Nov. 1 
American Locomotive, pref. (quar.)_ 1% |Oct. 21|Sept.22 to Oct. 21 
American Malting, preferred ---.-.--.--- 156 |Nov. 2/Oct. 23 to ~...... 
American Malt Corporation, preferred_--| 2% |Nov. 3/Oct. 23 to -....-. 
Bergner & Engle Brewing, preferred. ----- } $4 |Nov. 2jOct. 25 to Nov. 2 
Binghamton Lt. Ht. & P., com. (quar.)-.-| % Oct. 15j/Sept. 4 to Sept.'l7 
eS | 1% jOct. 15)Sept. 4 to Sept.17 
Butte Electric & Power, pref. (quar.)..--- | 1% |Nov. 2)Holders of rec. Oct. 15a 
Central Dist. & Print. Teleg. (quar.) | 2° lOct. 31/Oct. 25 t> Nv. 1 
Chicago Telephone (quar.)_.-.-.- 2 Dec. 31/Holders of = Dec. 23 
Commonwealth-Edison (quar.).....-.--- 1: Nov. 2/Oct. 21 ENE 
Consolidated Ice of Pittsb., pref comes. 1% |Oct. 20)Oc’. 1 = Oct. 22 
Consolidation Coal (quar.) ...--.----- 1% |Oct. 31)Oct 25 to Nov. 1 
SOrer Corse Ce... .0.5...... ee a Dec. 15]Holders of rec. Nov. 28 
Distillers’ Securities Corp. (qu.) (N % |Oct. 31)Oct. DP inccwchate 
Distilling Co. of America (quar.).--.---- } 2 ee. Gees. & BD ncccen 
du Pont(E.1.) deéNemours Powd.,pf.(qu.)} 1% |Oct. 26)/Holders of rec. Oct. 15 
Eastman Kodak, common (extra)... .--- | 2% |Nov 1|/Holders of rec. Sept. 30 
i a 5 Dec. 1| Holders of rec. Oct. 31 
Edison Elec. Ill. of Boston (qu.) (No. 78) 2% |Nov. 2)Holders of rec. Oct. 15 
Electric Bond & Share ,pref. (quar.).---| 14% |Nov Oct. 17 to Nov. 1 
Electrical Securities Corporation, pref--.-| 2% |Nov. 2|Oct. 25 to Nov. 11 
Federal Sugar Refining, pref (quar.). | 1% |Nov. 2!) Holders of rec, Oct. 300 
Guana ‘uato Power & Electric Co.. pref .-| 1% |Nov. 1/Oct. 21 o Nov. 1 
Harbison-Walker Refractories, pref.(qu.); 144 |Oct. 20|Holders of rec. Oct. 10 
International Nickel, preferred (quar.)..-| 1% |Nov 2\Oct. 11 to Nov. 3 
Internat. Smokeless Powd. & Chem., pref} 4 Nov. 14|Holders of ree. Nov. 4 
Internat. Steam Pump, pf. (qu.) (No. 38)| 1% |Nov 2\Oct. 21 © Nov. 3 
Mexican Light & Power, pref.....---- 3% |Nor 1 Howlers of rec, Ort. 28 
Michioan Siae Telephone, common (quar. )) 1 Dec. 1) Nov. » Dee. i 
Preferred (quar.) (No. 19)...------ } 1% |Nov 2) Oct. a to Nov. 3 
Preferred (quar.) (No, 20). ---------- | 1% |Feb. IjJan. 17 to Feb. 1 
eae i 3 Nov 2O0ct. 29 to Nov. 2 
Oklahoma Gas & Electric, pref. (quar.)-.--| 1% |Oct. 17/Oct. 7 to Oct. 18 
Pacific Coast Co., common (quar.)_....-- = | Nov 2)Oct. 24 to Nov. 2 
First Preferred’ ae | 1% |Nov 2Oct. 24 to Nov. 2 
Second Preferred (quar.)......--.---- i | Nov 21Oct. 24 to Nov. 2 
Ratlway Steel Spring, common..-....- . s Oct. 22'Oct. & to Oct. 22 
Rubber Goods M7/¢.. common (quar.)..... | 1 Oct. 29 Holders of rec. Oct. 22 
San Diego Consol. Gas & Elec., pref. (qu.)} 1% jOct. 15.O0ct. 8 to Oct. 15 
Shawinigan Water & Power__......---- | 1 Oct. 20)Holders of rec. Oct. 7 
Standard Milling pref. (No. 11).----.-- |} 1% jOct. 31;Oct. 27 Nov. 1 
Prefered: Gres. «on. 2 - cn ccaccen- | W% |Oct. 31. Oct. 27. to Nov. 1 
Street's West. Stable Car Line, com, (qu.)} 14 |Oct. 26 Oct. 15 to Oct. 25 
4 nied Electric Securities Co., pref.-..---| 3% |Nov 2| Holders of ree. Oct. 22 
Realty & Improveme nt (quar.)_- "| 1 Nov 2! Holders of rec. Oct. 20 
v. s. Rubber, Ist pref. (quar.)_---- .--| 2 Oct. 31) Holders of rec. Oct.15¢ 
Second pref. (quar.)_--.--------- .-| 1% |Oct. 31\Holders of rec. Oct.15a 
Vulean Detinning, pref. (quar.) ----| 13% (Oct. 2 ~-------- oooes 
Worthington (H.R.), Inc., prej.-------- | 3% |Nov. 2) Oct. 31 to Nov. 3 
a Transfer books not closed. Formerly the American Grass Twine Co. 





Imports and Exports for the Week.—The following are 


also 


the im ports at New York for the 


week ending Oct. 


10; 


totals since the beginning of the first week in January: 
_FOREIGN IMPORTS AT NEW YORK. 


For week. 






Total 


General Merchandise 





IO, 1 ve 
,036) 


| $12,945, 188) 


Since Janu ry 1. 


Dry Goods 


General Merchandise 


Total 41 weeks... 


ok 640,424 $150, 057,172 $12 






,869 


_|$47 6, 164 


1906. 


1907 
$3, 001, 076 
10,318,996; 12,206,044 

“$i: 3, 320, 072 


3,186 





521,586,001 


~ $2,982,859 


$15,188,903) 
| 





$15,040,447 
$111,480,999 


850) 438, 329,38¢ 387 





} 293 \so71, (643, 17 3 $5 598, "104, 036 ‘$549, 810, 1,386 





The following is a statement of the exports (exclusive of 


specie) from the port of New York to foreign 


week ending Oct. 10 and from Jan. 1 to date: 


EXPORTS 











ports for the 





FROM NEW YORK FOR THE WEE aK. 5 
; ——— _—_fa— 
1908. 1907. 1906. 195. 
2,315,588 
cance $12,553,827) $14,624,233, $12,402,664 $12,315.55 
kage 481.933.637| 484,154,554| 477,002,621 < ~ 
reer $494,487 ,464 8498.778,787 $489,405 ,285|$419,956, 
a 
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PORTS AND IMPORTS OF SPECIE AT NEW YORK. 


| Exports. Imports. 



























Week. Since Jan.1 Week. Since Jan.l 
Lcievamhwiiepacal oncten del SER 7 
imine esata 40 S79 
Germany ewes 19,017,343 
West Indics - er 1,334,500 
Mexico oot chepesas-ae= . 1,000 
south America - = 1,116,606 
All other countries .. 4 9.860 369 
Total 1908 ‘ ; - t Bb 647,925 340 
Total 1907 . . a a 444,986 
Total 1900 - --- sega 890.514 
Silver. 
Great Britain------- aguapeat 948, 35S 
France ece-esee- --<- oa one > ,7 83,600 
Germany --< oo------e- 900 
West Indies. -- 4 - a | 707 255,838 
Mexico --.- oocnedea . --| o === 
South America | ‘ 3,000 
All other countries - - eucspenl anmoe 350 
MRAP AQOG. 4.» -0sc0---552--c1 (033,046, $96,409) $2,899,882 
Total 1907 sebewaw ese a ,688,515 340,982 
_ Total 7 eee _ 354, 715 40/011. 189 44, 587 








~ Of the shove. imports for the week in 1908, | $102,599 were 
American gold coin and $935 American silver coin. Of 
the exports during the same time, $ were American 
gold coin and $__---- were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Oct 
10. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, however, a de- 
parture was made with the statement for Feb. 8, so that in 
addition to the averages for the week the actual figures at 
the end of the week are now given. 


ie ont fwe ciphers (O00) in ab 








Specie. 
iverage. Av 











th 
> | z 
' ~ 
a 
le 
} 
| 


$ 
1,109,0 
1,516,0 


$ 
4,630, . 
22 1900 
43 


} 
2,000.01 
2,050.0} 


Bank of N Y-_-! 
Manhatt: an Co 














Merch »,000,0) 
Mechanics’ 3,000,0} 
America . 1,500,0 
Phenix 1,000,0 
City 25,000,0} 


Chemical 3,000,0] 
































Merchants’ Ex 600,0 
Gallatin 1,000,0 7.501,0 
Butch. & Drov 300 0} 1,900.9 


500,0 

5,000,0 
25,000,0} 
3,000,0} 
500,0} 


Greenwich 

Amer. Exch 
Commerce... } 
Mercantile 
Pacific. 
Chatham 450,0! 
Peoples 200,0} 
Hanover 3,000,0} 


Citizens’ Cent ,550,0} 
Nassau | 500,0} 
Market& Ful'n 1,000,0) 
Metropolitan } 2,000,0) 
Corn Exchange. $,000,0) 
Imp.& Traders’ 1,500,0 
Park 3,000,0} 
Eas 250,0) 


3,000,0) 
1,000,0 


River ‘| 
} 
' 
' 10,000,0 










Irving Nat Ex. 2,000,0} 
Bowery | 250,0} 
N. Y. County s 500,0) 
German-Amer 750.0 
Chase - - 5,000,0} 
Fifth Avenue _- 100,0 
German Exch 200,0 
Germania 200,0 
Lincoln 1,000,0 
Garfield 1,000,0 
Fifth 250,0 
Metropolis 1,000,0} 
West Side ae 200,0} 
Seaboard i 1,000.0 
ee 1,000,0 
. Y.Prod. 1,000 
io ~ 1,000 
l4th Street 1,000, 
Copper 2,000, 4,473, 196,2 25.2 











rage}126,350, 358,0 506,469,5 78,926,0 1402 





Totals, Ave 


7 
Actual figures jOct. 10. | 1333 ,084,5 303 ,732,1 80,036,7 1408,767,8 27.4 


7 On the basis of averages, circulation amounted to $5: 
deposits (included in de posits) to $9,248,000; actual 
$53,379,100; United States deposits, $9,244,300. 

The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-House banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 
tutions in Greater New York are included. 


NEW YORK CITY BANKS AND TRUST 

Week ending Oclob-r 10 1908. 

Loans and 

Investments. 
$ 





514,300 and United States 
ires Oct. 10, circulation, 





COMPANIES. 


Reserveon PC. 
Deposits. oj Re- 
$ serve. 


00s omuted. Specie. Legals. Deposits. 
3 $ $ 


Clearing-House 


Banks— Actual 1, 333,084,5 30 1,408,767,8 383,768,8 27.40 
4+-21,75 


32,1 80036,7 
12 





755.5 61.2 +810,6 +17,447,4 —2,950,6 
Clearing-House 
Banks—Aver__1,324,358,0 926,0  1,402,753,1 385,395 5 27.65 
+12,227,3 659,7 +5,981,7 





State Banks— 





Average -..._. 280,665,7 25,736,0 340,771,4 108,492,3 
+747,9 +4,483,6 127.8 +6,588,3 +5,34 
Trust Companies— 
Average 872,493,4 7;150,7 955,651,7 296,020,3 34.1 
+3,149.7 +2234 + 1,067.5 654,1 





State Banks and 
Trust Oo’s—not 
in Ciear.-House 961,637,2 

+3,428,8 
+ Increase over last week. 
@Incliites bank notes. »b After eliminating the item “Due from reserve deposi- 

torles and other banks and trust companies in New York City,” deposits amount to 

876,052,500, an increase of $6,358,900 over last week’s figures. 


85,390,2 
+710,9 
— Decrease from last week. 


15,021,5 
+430,8 


1,063 .691,0 
+3,099,7 





328,328,3 3% 
+508,1 


w 
“I 











Nvut.- » cuse of the Clearing-House punks, the deposits are ‘net’ both for 
the ave : : in all other cases ‘‘gross’’ Geposits are shown. The 
Clearing-House actual figures included United States deposits amounting to $9,- 
244,300, an increase of $4,100 over last week; averages include United Sta te 
depos ts of $9,245,000, an i,.crease of $29,000 from last weck 

for both trust com] 
m reserve 
bonds. st 











‘Reserve on deposits” Includes 
t Ut Amounts due fr 
8 likewise municipal 


ies and State banks, not 
he case of trust com- 
York City City are re- 
posits, while outside of 

: ed not be more 
quired to keep 
y be in municl- 
te the re- 
more may be In 





agents, an 


tte ban 










ist companies in tl 
3% need be irr cas 


pal bonds. 
quired reserve 
municipal bonds. 

The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 

STATE BANKS & TRUST CO’S 





OUTSIDE OF GREATER NEW YORK. 


Week ending October 10 1908. PC. 0] 
LOans . oa serve Res. 
State Banks wind $78 20,: 24.4 





+ 147,900 
23,446,200 18.6 
+813,800 


1% 20, 879,800 
+169, 100 





Trust Companies -- ‘ - 


+ 1,037,700 


+ Increase over last weck. Decrease from last week. 















Reports of Non-Member Banks —The following is the 
statement of condition of the non-member banks for the 
week ending Oct. 10, based on average daily results: 

We omu ttvo ciphers (00) tn all cases. 7 
} } 
sit wtih 
stadt 
Banks. Capt- Specie. Other Net 
tal. Banks ,| Depostis 
de. 
$ 
100,0 
Century _ 00,0 
Colonial — 100,0 
Columbia 300,0 
Fidelity 200.0 
Jefferson 560.0 
Mt. Morris 250.0 
Mutual 200,0 
19th Ward 300,06 
Plaza 100,0 
23rd Ward 100.0 


Union Exch 750.0 
Yorkville 
( oal&l I.Ns ut. 





5, 3.8 
10,161,3 


2: 
1,000'0 


Mechanics’ 








Nassau Nat. 740,0 6 ,633,0 
Nat. City 300/0 J F 
North Side 100,0 134.8 185,6 2'169.7 
Jersey City. 
First Nat 400,0 209.8 904,0 
Hud.Co.Nat 250,0 149,8 445,2 
Third Nat 200,0 46,5 { 
Hoboken. | 
First Nat 0 22,8) 2,200,4 





Second Nat. 119,4| 2,247,9 
,3|110561,2 
7/109304,9 
7| 108874, 


- 10 


oH 


“Isis | 





New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly totals of the Clearing-House 
banks of New York City, Boston and Philadelphia. The 
New York figures do not include results for non-member 
banks. 


We omtt two ciphers in all these jigures. 


Captial | 










Banks. and Loans. Specte. | Legals. 'Depostts. al Circu- | Cleartngs, 
Surplus. } | lation, ! 
New York) $ $ $ 
Sept.12_- 287,465,9 54,493,1,1,300,280,3 





Sept .19..|287,4 






14 ,441,6 1,€ 0,226, 0 
1 € 








Sept.2 i_.'287,465,9 
Oct. 3_.'290,07 0. 1 
Ort. 10 290,070,1 
Boston. } 
Sept.19_.| 41,790,0) 210,041,0, 24,790,0) 3,601,0, 260,032,010,265.0, 136,150,8 
Sept .26 41,790,0 211,967,0 25,581,0| 3,927,0) : 79,0 10,177,0; 120,988, 
Oct. 3 41,790,0 211,568,0 4,789,0) 3.968,0) 259,089,0 10,191,0) 151,657,7 
Oct. 10 41,790,0; 212,791,0 24,984,0| 4,060,4| 261,744,0 10,342,0) 139,937,8 
Phila. j 
Sept.19 241,858,0 300 950, 0 14,977,.0; 112,598,8 
| Sept.26 243,150,0 .0 14,637,0) 108,918,4 
Oct. 3 | .0'14,086,0} 121,716,3 
Oct. 10 588,0,14,018,0} 102,614,2 





a Including Governr ament deposits, and for Boston and Philadelphia the item 
“due to other banks.” At New York Government deposits amounted to $9,248,000 
on October 10, against $9,219,000 on October 3; at Boston to $1,603,000 on October 
10 and $1,615,000 on October 3. 








Banking and Financial. 








| We shall be pleased to furnish to institutions and investors copies 
jof our special circular concent 
3 RAIL ROAD BONDS | 
Listed am. the New York Stock Exchange 


Spencer Trask & Co, 


WILLIAM AND PINE STS., NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y 








MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANK BUILDING. 
DEALERS IN INVESTMENT SECURITIES, 
Commission Orders Executed or Cash Only 
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Rankers’ Hazxetie. 


Wall Street, Friday Night, October 16 1908. 

The Money Market and Financial Situation.—Owing to 
the much more favorable outlook for a peaceful settlement 
of affairs in Southeastern Europe which has developed 
since our last issue, the security markets at home and 
abroad are in a more normal condition. The volume of 
business at the Stock Exchange is not large, but prices 
have recovered and the market is now maintaining a firmer 
tone. Another favorable feature of the situation at the 
moment is a more active bond market in which prices are 
firm and a decided tendency to advance is noted. 

Evidently there is some hopefulness in regard to the 
outcome of the approaching election, and perhaps the ex- 
pected success of Mr. Taft’s candidacy is, to some extent, 
being discounted in the security market. However that 
may be, a good deal of caution is manifested, and in mer- 
cantile and commercial, as well asin financial circles, matters 
of considerable importance are being held in abeyance 
until after election. 

Annual railway reports for the fiscal year to June 30, 
now being made, show, in practically every case, the enor- 
mous shrinkage which had been foreshadowed in the regular 
monthly statements, but traffic reports for September and 
the first week in October are generally more favorable. 

Call loan rates have been somewhat firmer, but time 
funds are in ample supply,and as the demand is limited 
rates in this department are barely steady. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 2%. ‘To-day’s rates on call were 1144%@2%. 





~-~ 40° 
Commercial paper quoted at 4% for 60 to 90 days endorse- 
ments and 4@4'4% for best single names 8 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £404,483 and the percentage 
of reserve to liabilities was 51.03, against 50.93 last week. 

The rate of discount remains unchanged at 214% as fixed 
May 28. The Bank of France shows an increase of 6,025,000 
franes gold and a decrease of 5,975,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 








' ) 

» 1908. | ;/ 1907. | 1906. 

| Averages for | Differences | Averages for | Averages for 

| week ending | Tom | week ending | week ending 

Oct.10. | previous week.| Oct. 12. Oct. 13. 

| | . 4 Sait $ 
| EEE Se Ro 8 2) (  -PL- 129,400,000) 118,150,000 
cae . 2 Ce 8 = sn dannnces | 164,098,300) 154, y 





Loans and discounts -- | 1,324,358,000/ Inc. 






12,227,300) 1,083 ,401,900/1,065,65 
242, 5 























Circulation .. .......-. 53,514,300) Dec. 2,200; 51,001,800) 46, 8 
Net deposits-._...---.-'1,402,753,100/Inec. 5,981,700) 1,026,047,800) 1,050,776, 
U.S. dep. (incl. above) 9,248,000 Inc. 29,000) 33,487,600) 30,229,100 
eae 306 ,469,500|Dec. 5,426,800) 198,558,800} 202,511,200 
Legal tenders--.-.-..-..-- 78,926,000, Dec. 659,700) 62,608,600) 73,207,200 
Reserve held-- 385,395,500|Dec, 6,086,500) 261,167,400) 275,718,400 
25% of deposits 350,688,275)/Ine. 1,495,425) 256,511,950) 262,694,000 
Surplus reserve. .--. 34,707 ,225/Dec. ees. +.056,008 13,024,400 
Surplus excl. U.S. dep.| 37,019,225) Dec. 7,574,675) 13,027,350} 20,581,675 





Note.—The Clearing House now issues a statement weekly showing the total of 
the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, aiso the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Foreign Exchange.—The market was sensitive to various 
controlling influences this week, fluctuating at times 
widely, and after more or less sharply declining, as rapidly 
recovering; the tone was generally strong at the close. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 486 for sixty-day and 48714 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 85@ 
4 8505 for long, 4 8645 @4 8650 for short and 4 8670@4 8680 
for cables. Commercial on banks 4 8450@4 8460 and 
documents for payment 4 8334@4 8434. Cotton for pay- 
nient 4 8334 @4 84, cotton for acceptance 4 8450@4 8460 
and grain for payment 4 84144 @4 8434. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 

. were 5 1814 @5 17 16a for long and 5 1614 @5 155A for short. 
Germany bankers’ marks were 947¢@94 15-16 for long and 
9514 @95 5-16 for short. Amsterdam bankers’ guilders 
were 40 33@40 35 for short. 

Exchange at Paris on London to-day 25f. 1014c.; week’s 
range 25f. lle. high and 25f. 10c¢. low. 

The week’s range for exchange rates follows: 





—-—— Lony——— — -— Short -—- -——Cables- 
Sterling, Actual— 
ae 10 @4 8515 14 S660 @4 8670 4 8685 @4 8690 
Low ......4 8485 @4 8495 14 8645 @4 8650 {4 8670 @4 8680 
Paris Bankers’ Francs— 
High......5 18% @5 174ga [516% a 
Low 5 1834 @5 18% {5 164 @5 16427 | a 


Germany ‘Bankers’ Marks 
figh z 


heawse 947% @94 15-16 | 95 5-16d @95 5-16 





ae 943¢ @9A% 95% @954% 
Amsterdam Bankers’ Guilders 
High: ..... its Ta | 4034 @40 36 | 
a i . eter | ‘ @40 35 H s “ 
Less: 71-16 0f1%. d1-32 0f1%. 2 of 1° 
Plus’ k 1-16 0f1%. 21-32 0f 1%. of 1% 


3 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying, 50c. per $1,000 discount; selling, 75c. per ¢1.000 
premium. Charleston selling, $1 per $1,000 premium. 
New Orleans bank, 75c. per $1,000 discount; commercial, $1 
per $1,000 discount. Chicago, 50c. per $1,000 premium. 








== 
St. Louis, 25c. per $1,000 discount. San Francisco, 50¢. 
per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $30,000 Virginia 6s deferred trust re- 
ceipts at 38. 

There is little change to note in the market for railway and 
industrial bonds. Transactions have averaged a little more 
than 314 millions, par value, per day, and prices have held 
steady to firm. 

Among the exceptional features are Wabash ref. and ext, 
4s, which have been dealt in on a much more extensive scale 
than usual on a demand that carried them up 2 points, 
This advance was not maintained, however. Convertible 
issues have been strong in sympathy with the shares market, 
Union Pacifics are 2}4 points higher, Atchisons over a point, 
Central Leather nearly 3and Colorado Southern and Colo- 
rado Midland over a point. 

United States Bonds.—No sales of Government bonds have 
been reported at the Board this week. The following are the 
daily closing quotations; for yearly range see third page 
following. 





Interest | Oct. Oct. 








| | 
Oct. | Oct. Oct. | Oct. 
| Periods; 10 12 13 144 | 15 | 16 
i _— 
SE registered|Q—Jan (#10334 |*10334 |*10314 *103 4 |#1035% #1035 
yi” Rapin coupon|Q—Jan |*104 |*104 |*104_ #104 |*104" [#104 
3s, 1908-18_...... registered|Q—Feb |*100}4 |*100K% *1 1% *100%4 |*100 '*100 
3s, 1908-18. ....... coupon|Q—Feb |*101 |*101 /*101 |*101 (*101 /*101 
3s, 1908-18__..small coupon|Q—Feb |*100%4 |*10034 |*100% *10044 *10016 #10014 
7, Te cuccanead registered|Q—Feb |*121  /*121 (#121 |*121 = |*z20|*120% 
| eae coupon|Q—Feb *122 (*122 |*122 |*122 (#122 |*122 
2s, 1936.Panama Canal coup|Q—Nov ‘Taner ences Neste *1025% |*102% |*102% 


} 
“* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has been much less active, the transactions averaging well 
below 500,000 shares per day, and there has been a sub- 
stantial recovery from the depression noted last week. 
As mentioned above, the news from abroad was less disturb- 
ing and there has been some buying back of the stocks sold 
last week for foreign account. 

The advance this week has been conspicuous in the Pacific 
stocks—Union, Canadian and Northern—and in Chicago «& 
Alton preferred, amounting in each case to from 4 to 5 
points. A few other issues have been notably strong, in- 
cluding St. Paul, Missouri Pacific, Chicago & Alton com- 
mon and Baltimore & Ohio. Erie and Rock Island preferred 
have been more steady and Delaware & Hudson and Brook- 
lyn Rapid Transit have shown a tendency to weakness. 

The industrial group has generally covered a narrower 
range. All active issues on this list have advanced mod- 
erately, except in the case of General Electric, which is 
nearly 5 points higher than last week. 

For daily volume of business see page 1002. 

The following sales have occurred this week of shares not 
represented in our detailWed list on the pages which follow: 


| ! 




















STOCKS. Sales. Range jor Week. j Range since Jan. 1. 
Week ending Oct. 16. jor —— 
“eek Lowest. Highest. } Lowest. Highest. 
Ne 100| $244 Oct 15 $2\% Oct 15 $1% Feb $344 Jan 
Cent & Sou Amer Teleg- 39107 Oct 13107 Oct 13 100 Aprl07% July 
Chicago Term Transfer -- 200 5 Oct 14 5 Oct 14 1% Feb May 
Comstock Tunnel -..-._- 800 29¢c. Oct 16 30¢c. Oct 16 Mch, 44c. April 
Crex Carpet ..........- 100 474% Oct 16) 47% Oct Oct) 47% 
Evansv & Terre Haute pf 200) 79 Oct 15 80 Oct Oct) 85 Mch 
General Chemical, pref-- 70,95 Oct 1595 Oct May) 99% June 
Homestake Mining ---- 100 88 Oct 16 88 Oct Jan 92 Aug 
Nat Mexico, pref trrects 400 50 Oct 14 51% Oct Aug 51% June 
New Central Coal... .-.- 300 50 =Oct 12, 50 Oct Feb 50 Oct 
NY & N J Telephone--- 20116 Oct 10116 Oct Feb 116% ~ 
Rutland, pref .-...- 100, 25 Oct 15 25 Oct 1é Jan 30 Me 
St Joseph & Grand Isl_- 100 1745 Oct 12) 1744 Oct 12 May, 18% Mech 
First preferred -- - - - -- 285, 45 Oct 12 47% Oct 12 May 47% Oct 
Second preferred - - -. - 100, 2634 Oct 12) 2634 Oct 12, 21 May, 26% Oct 
Standard Mining-.--.-- 1,000 $2 Oct 16 $2 Oct 16) $14 Aug 


Feb $2.10 

Outside Market.—The opening of the week in “curb” 
stocks gave promise of a better market; trading was more 
active and prices showed an advancing tendency. Later, 
trading developed considerable irregularity and was light in 
volume, though prices continue steady. Copper and other 
mining properties absorbed most of the attention. Boston 
Consolidated Copper improved from 1334 to 14%, moved 
back to 135, and sold finally at 1334. British Columbia 
Copper advanced from 634 to 654. Butte Coalition gained 
a point to 254%, then fell to 2414, but recovered to 24%. 
Cumberland-Ely sold up from 7% to 77 and ends the week 
at 734. Greene Cananea was traded in from 10 to 10%. 
Nevada Consolidated Copper from 16 eased off to 1534, then 
ran up to 1654, closing to-day at the high figure. Orphan 
Copper advanced from 114 to 234 but reacted to 2. La 
Rose Consolidated moved up from 614 to 614 and down to 
63<. United Copper common rose from 10% to 11%, 
weakening subsequently to 11. Goldfield Consolidated from 
514 advanced to 534. Goldfield Daisy jumped from 84 cents 
to $118 but reacted finally to $105. Nipissing sold_up 
from 814 to 874 and Yukon Gold from 4 1-16 to 44%. Bay 
State Gas, after advancing from 134 to2 dropped to 114, but 
recovered to 214, ending the week at 2. Standard Ou sold 
up from 620% to 62914. Chicago Subway fluctuated be- 
tween 19 and 1934. In the bond department Allis-Chalmers 
5s were active and advanced from 76% to 7634. Dealings 
in these bonds were subsequently transferred to the New 
York Stock Exchange. Tidewater 6% notes went down 
from 9954 to 9914 and American Writing Paper 5s from 
8614 to 85 and up to 8534. 

Outside quotations will be found on page 1002. 2 ij 
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STOCK S—HIGHES1 AND LOWEST SALE PRICES Sates of STOCKS Range Since Jan. 1 1908. all R 
: the NEW YORK STOCK |On basis of 100-share ’ 
Saturday | Monday Tuesday | Wednesday Thewedey Friday Weer EXCHANGE 1 Year (1907) 
Od. 10 Oa. 12 Oct. 13 Od. 14 . 15 Oa. 16 Shares Lowest Highesi Lowest Highest 
R 
j = ail 

873g 8734] SSlg 8834] 88l2 MOlg] 8Oly OOly) 89% D114! 9Olg 11g) 45,140] A tch To; ka Thien Fe| 66 Feb14] 913, Aug29]} 663sNov Sig J 
obit Sai] ost 95ts| #95 9512] +95 g5ts| #05° gstt| goss gate] 2401 A no Bene © Santa Fe 43% Feb 17 gols Auesil| 7s°Nov | lois Jan 
#87 90_-| *87 8912} §8933 S893gi S88le S88le) 8S 88 | #88 90 329 Attantic Coast Line RR..| 59!2 Mch 2 J'ly 21 58 Nov | 133), Jan 

953g 95%} 96l2 977%] 971g 9734) O7lq B8l4] 975g Y8l4] 971g 977s] 23,800 Er S Can naiphhba: 762 Feb 8 10175 Sep 10]] 753sNov| 122 Jan 
#86 © 90_| #86 89 89 | #86 «(90 | #86090 | 486 (90 100 pet eile eiiaee Jan 89 Sep ili} 75 Nov] 94toJan 

dig 48%) 483y 491g) 48 49 47lg 4814] 48 485g] 48l2 49 | 10,010 Brooklyn apid ‘Transit_ Sy Feb 57lg Augl0]] 263Nov | 8353 Jan 

wee wo-e] ==-- =>-- cod ocss cenel suse oc0dl anne --| Buffalo Ss » pref..| 64, Ment 643; Mch21 4lgNov 

7ilg 172%) 174 176 17412 17512 17412 17512] 175!2 17633) 175 Nanadian Pac’ _tkearer: 140 . Feb 1 7 179 , Oct 3 138 *Nov isa Feb 

63 | *62 67 | *62 65 | *62 65 Janada Southern.-_...- 54 Mch j 65 Sep i4j] 52 Nov] 65ig Jan 

#196 200 | 196 1991g}*197 199 }§19714 197"4 *197 200 | 199 199 571/Central of New Jersey_..| 160 Feb 11} 20912 Sep 10|] 144 Nov] 220 Jan 

40%s 4253} 43 4312} 4253. 43 42 42 425s) 42l4 43 | 17,725 Ppesapcake & Ohio..... 251g Feb 19) 4653 May21// 223lyNov | 66 Jan 

35% 38le} 39 = 41 3812 4014 3634 301 38 39 38 391g) 15,150/Chi pee & Alton RR....| Ww Feb13} 41 Oct 12 sig Nov 27lp Jan 

63%, 63%} 65 69 67 70 663; 6634] #64 70 | *64 69 700 sie ck gars 47 Mch24) 70 Oct 13/] 48 Sep 69 Jan 

67g 7 7 7 7 7 7 Tig 7 7lg 7ig Tig) 1,450 Chicag> Great Western... 3lg Feb 8 SigdJan 3 67s Nov 1s Jan 
050 «460 | *50 60 | #59 60 | *50 60 | *50 60 | *50 60 | ---..- Do 4% debentures --- 3319 Mch19) 681, Aug 4j| 46 Dec 79 Feb 
926 2S8tof 28 2Slo] *27 28lp} *2 2812] #27 28lo} 27) 27 400} Do &% pret 4 15l2 Feb 15] 31 Jan 6] 21 Dec] 713, Feb 
#101, 1034) 10%; 12 103; 1073] 103; 1033] 1053 105g) 10!2 10!9/ 2,200) Do pref * Feb 11] 1133 Aug 3 84Dec | 26); Jan 
1341; 13434} 1351g 13612} 13512 13714] 1355s 137 | 1355, 1371] 13635 13918) 53,080 chicago ie & St ; ae 1031» Jan 2/ 14733 Augil|| 93lsNov] 1571s Jan 
#152156 | 156 156 | 157 157 |*156 158 | 156l2 15633|§156 156 835} Do pref............. 138 Jan 3] 160% Aug 6|| 130 Nov | 165i2 Jan 
#130 «132 132%2 13219] 1323, 133 13284 133!s} 134 134 13514 135lo} =1,325 Be je installm’t ctfs} 98!2Jan 3) 1388 Aug2sj} -x5 Nov] 141 Jan 
$151 152} 1512; 1525j)4151 153 | 152° 152 [#152 153 | 1523, 1523, 850} Do pref installm’t ctfs} 125sJan 2] 153 Sep 9j/ 111 Oct | 149 Jan 
#15912 16034] 161 16194}*160!2 1613;) 160 16012} 160 16012} 16012 16012} 2,180 pages © orth Western] 135!2 Jan 2] 16412 Sep $}} 126 Oct | 205 Jan 
$201 201 | 210 215 [#210 218 }*210 220 |*210 220 |*210 220 Ro RES $185 Jan 11) 215 Oct 12// 185 Oct | 234 Jan 
#133 138 | 136%; 137 [*135l2 1373;] 135 135 [#135 138 |*135 138 500] Chic St Mini & Omaha] 114 Feb 25) 140 Aug 7j| 106 Oct | 170 Jan 
2155 165 P1535 165 *155° 165 [#155 165 [*155 165 [*155 165 | ----..]|| Do pref....._...___. 1401e Jan 3] 165 Maylal] 13712Dec | 165 Jan 

et, 3 *2 3 *2 3 $212 Qa} #210 3 #2ln 3 50) oe unt Trac ctfs stmpd 5s Apr 3 4 Mayls 18; Oct 33, May 
#10!e 13 10 10 *10 12 *10 12 | *10l, 12 | *10l2 12 1 ref ctfs stmpd__-_ 4 April0] 14% Mayl3 s Dec 17 J'ly 
#53. «53! §=53!o «S3te] #533; 55 | §53 53 | *52lo 55le} S52le 527» 402 Cleve cin Chic & St L.._| 47!2 J’ne17 2 Jan 15]] 48 Nov] 92% Jan 
994 9612} *93 98 | #95 = Glo] #9512 O7l2/ #9512 9712] #9512 97le) ---.../' Do pref..-.....-...- 85ig Feb 19] 98 Augi2i] 86 Dec | 108t+ Jan 

40! 41 41g 4373] 43 433%) 4153 43 421; 43 | 4234 4314) 24, 533 Colorado & Southern... 21. Feb 19{ 43% Oct 12/} 17 Nov] 3% Jan 
65 67 6614 67 | §66!> 663;) 66 66 653; 66 66 6614; 1,2 Do ist preferred_.... 50% Jan 2] 67 Oct » 41 Nov 691p Jan 
2560S 57 _ 583s) 5S S58io} S8ly 58le} 58ly 583;] 583, 595g 3275 Do 2d preferred______ 395; Feb 19] 595s Oct 16]] 2912Nov | slp Jan 
166 166 | 167 168 | 167 168 | 16612 1665s|*166!2 168 | 167 16712] 2.100) Pyelaware & Hudson__- 14113 Feb 10) 1747s Sep 14] 1235sOct | 22719 Jan 
515 522 | 525 533 [#525 533 [#510 535 [#510 535 |*510 535 300) 2elaware Lack & West_' 420 Jan 6] 540 May S sousOct 610, san 
9% 27 | 426 28 2773 3014, 29 30 29 29lo} 2812 2914] 8,990 oy & Rio Grande.._| 144 Feb 19; 3014 Oct 13); 16 Nov] 427% Jan 
$65 6Sl §67 67 68!; 693, 68 70 6814 6814] 69° 69 1640, O-mrefi......c..-... 39144 Mch 2} 70 Maylisj] 53 Nov] 83% Jan 
wees o---f 3912 3910] #39 «42 «4 #3880 4D | B80 44lo] #38042 100 Detroit. "United ae SEE: 32s Apri5} 42 J’ne30}| 313;Dec 80ls Jan 

l4ig 15 15 16lo) 1554 16le} 161g 1633) 153; 153;) 15!g 151g} 4,950)Duluth So Shore & Atlan| .6 Feb1l] 16le Oct 12 61yOct 191) Jan 

3 23 24©6« 26 «6 2714] 26le 2 24 25le] 257g 257s) 10,885) Do pref.._......._.. 113; Feb 13 28 Oct 12 19 Nov 30° Jan 

B1lg 315g 32 3234 Bile B24] 307%, 317%] 305s 313;] 307g 315s}104,800 Er ed ces 12. Mch 6} 327s Oct 7]| =2ls3Nov] 4414 Jan 

433; 44% 44%¢ 4514] 4424 45lg 53 4434] 437g 4414] 44 4433} 5,800 Do ist pref. 243g Mch 4) 46!2 Oct 7|/ 28 Nov] 75% — 

358; 353g 37 374] 37 3714] 36 36 | *3514 3684] #353; 37 1,300 Do 2d pref _ -| .16. Mch 6] 37% Oct 7 20 Nov 67 an 
1313, 1321g] 132%, 133t2] 1331g 1337g]7131 13210] 13112 13212] 132 13314 31,370|Great Northern pref__-.| 1133: Feb 10] 140° Aug13]] 10712Oct | 189% Jan 


$591. 59lo} SS8lo 59 59: BB3gh 591g 5912} 59° 591g} 59 5914] 2,550) Iron Ore properties_..| 48!2Jan 2) 69 J’ly29)| 37 Oct #5 Jan 
wong Gren Bay &W,debctfA| 71 Mchl19) 77\: Apr 6 









'o deb ctf B 8 Jan 14) 16 Aug 10 
evana Electric ...... 20 Mch24| 34!> Sep 
ref $70 Jan s| 801; Oct 8 


62 Feb1l0}; 90 Mayl4 
69 Mchly]| 85 Mayl4 
12212 Feb 17} 146 Sep 10 






tnots Teen 


nterboro- Metropolltaiy- 63;Jan 4] 13!2 Aug 10 
. F Seeborx 17s Feb 19] 4814 Aug 10 
lowes — ENE re 10 Febi9} 263s Oct 13 


reer S: 271s Feb 19) 46 Oct 13 
c Ft 'S &M. trets pref} 57 Augi9) 70 Jan 13 
anges =, Southern... 18 Feb25} 29 Sep 10 
46 Feb 19} 63!2 Sep 10 











193; May16 

“ 45 Mayl2 
Long eek _" 30 Fe 47 Aug 7} 2 6712 ; Jan 
Louisville & Nashviile.-.| 8711 Feb 19] 113. Mayl9]] g85leNov | 145i, Jan 
anhattan Elevated...| 120 Jan 4} 1393;Sep 9 100%s vd 146 Feb 
etropolitan Street....| 15 Feb24) 435 Augil| 2: 107 Jan 
Mexican Geptrel........- 141oJan 2) 20lo Jan 28 oaNoy 275, Jan 
Do Trust Co certfs..--| 1412 May 1] 1714 Aug 10]]. mown Qnae 
——— & St Louls..| 20 Mech 2) 38!; Oct 16 “231eDee ov Jan 
ROG 61 Feb 29} 71's Oct 16|| 7621-Dec yO Jan 
Minn st & SS Marie_- 794Jan 2] 126 Oct 5]| 60 Oct | 1401, Jan 
a Meee go cs % 12312 Feb 11] 14912 Aug24]| 110 Oct ] 168 Jan 
Mo Kansas & Texas_-_..- 17!2 Mch 2} 33%,Sep 9] 203;Nov, 445, Mch 
See 46 Febi9| 667s Sep 9/| 53 Nov 723, Jan 
Missour! Pacific _......- 28l2 Feb 19] 6412 May20|| 44!,Dec 923; Jan 


fic 
ash Chatt & St Louls-| 97%;Jan 2) 115 J’ly 23|| 97 Dec J 147 Jan 


*105 «#4115 
1031, 7 Y Central & Hudson 90ig Jan 2] 110%; J’ly 22]] z83 Dec }] 1343, Jan 
8 








N Y Chic & St Louls....]| 24'2Jan 3] 41%3 J'ly 23 193,0ct 63lo Jan 

#35 ” Do. isteret.........-. 90° Jan 14] 102° May12|} 85 Nov] 110° Jan 
*65 2 ae: 60 Feb 8| 75 Mayl4|}| 41 Oct 91°, Jan 
14012 ut N YN Haven & Hartford 1283g Jan 6] 14512 Sep 14]| 127%°sNovi 18) Jan 
14 N Y Ontario & Western 291g Feb 19] 44° Augil|] 28 Oct 48%, Jan 

ne, i Norfolk & Western_ _- 68 Feb19] 757Sep 1|] 56 Oct | 9214 Jan 
*81 85 2 85 2 -|._ Do mig a pref...| 74. Mch24) 8212 Oct 5j) 70 Oct 9012 Jan 
13912 1413s] 141 14134] 1403, 14215 03) Northern Pacific 1167s Jan 1463, Augi3]| 1001,Oct | 18915 Jan 


139 140 
13's 132 | 133 133l4] 133 133%] 13273 133% 13533 Sep 9|| 91lgNov | 134 Feb 
- rs 70° 90 


64 «69 68 *65 70 7 03loJan 14]| 56 Nov | 124!s Jan 

985 100 | *85 100 | #85 100 | *85 100 90 May26 65 Nov 76 Nov 

%5 75 | #72 100 *72 85 *70 85 97 Jan 13 8 Dec } 125 Mch 

1223; 123)g] 12314 12310] 1235 1241g] 1233, 1235 1083; Jan 2| 1263, Aug 7||r103!gNov | 141% Jan 

- 74 = 76lol «7612 76le] *75 81 *76 81 68 Jan 7| 78 Sep 9% 51 Oct 78 Jan 
95°} *90 5 95 95 | #95 100 8llg Mch 3] 98 J’ne 4 6912gO0ct | 10512 Jan 


921s Feb 17] 13735 Sep 15]|  70!20ct 139) 9 
7S Jan 2] && Sep 19 73° Oct 
7% Jan 6) s8s!2Aug10]| 67 Nov Oa oo 
1012 Feb 3} 205s Oct 6]| 1i1gNov] 30!, Jan 


490 9: o| 98 9s § 

128% 12973] 130% 2313,] 1301s 1315s] 12914 1311g] 12935 13114] 1303, 132%]454,010 

*871y 873 88 | * 88 87 88 | +87 8 110 

*85° 87 1 #85 88 | +85 88 | #85 88 | *85 88 | 88 8814] _ 700 
7, 0 
























































































































93, ‘ ‘ Q7, 2 ¢ 7,200 

47 48351 47% 4914] 481g 495g] 471g 485g] “71g 48 4714 4814] 93,850 203; Feb | 50 Oct 6|| 26t2Nov 6419 Jan 

' a ; : : } #5: St L. Py San Fr 1st pref..| 42 J'ne24) G6i3;Jan 15|| 58 Oct 70 Jan 

| 2 Se Aeerepeeres 194 Feb 19] 34 Mayl4|| 24 Nov Abts Jan 

Stl 47 Southwestern...}| 10 Mch 7} 19 QOct13||) 1 Nov] 25l2g Jan 
700 id ake dgence aie eas 2412 Feb 19} 45!2 Oct 13 25 Nov 6219 Feb 

Southern Pacific Co 6614 Feb 17 110% Sep ¥ 63140ct 9614 Jan 

= tT  eeeeeeey 106% Jan 2 ; 11slg Jan 

Southern v tr cfs stamped 91g Jan 10 34 Jan 

ref oO 25le Mch 5 9419 Jan 

enns & Pacific........ 123; Feb 29 371g Jan 

hird Avenue (N Y). 1512 Mch 23 123. Jan 

ye ? 2 § § 7 7 Toledo Ratlwa s 2. Light t2 Oct 9 29 Jan 

2614 2634) 27° 2Mlof 29%, 31 29 31 301g 30le] 305, 31 4.700 —— ape ern. . 2 Feb 6 33% Jan 
58 587s} 59 «GC | GO 034] B8le 5912} 59lo 5978] 595g 59%] 3,350) Do pref.---....---.- 33 Feb 3 547g Apr 

*S7 «69014 S9 89 89 89 | #883; 89 883, 883;] #883, 500 rein Site LT ae Transit.| 784 Feb 7 10812 Jan 

162g 1631g 163!2 16554] 165g 16614] 16414 16612] 16433 16714] 1665s 1681/640,100 Um. lnepasennshdetndl 11012 Mch 2 183 Jan 
“87 SSI *S71g 88 | *87 8814] #8612 8712] #863, 88 877g 877s 300 rcogent WM ARE 2 96 May 

301g SOlg #29 = 3334] 3384 8384) 32 32 32 32 | *32 «633% 450) Unit Rys tay’ totSanFr.| 15 Jan 24 62 Jan 

46 46 45 47 47 47 | *45 47 | #45 47 | *45l2 49 200]}__Do_ pref..........---}| 27l2Jan 22) & 7g Jan 

“*— 12lo} 12% 12to} 123, 131g) 12%, 13 127g 127} 12!9 1273} 2,400 Wabash --| _(68;Mch 3] 1414 May21 8 Oct 1812 Jan 

26 2633 2610] 263g 2833] 2714 28 2712 27lo} 27 2733} +=7.800 Do_ pref --| 13 Mech 3] 2933 Aug 5 141g Nov B82 Jan 

+10 1? 12 12 ! *10 12 *105< 12 *11 12le] *11 12 100] \Vestern ‘tarviand...... § Mechi4i 16 Mavis & Oct 2016 Jan 

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 

Ask Banks Bid | Ask Banks Bia | Ask Banks Bid | Ask Banks Bid | Ask Banks Bta Ask 

Hanover ..| 475 | 485 || Metropol’n]]| 16219] 167!.||/ Pacific J... 230 | 250 
ChelseaEx §j 200 | ----|| Fidelity 9_-] 165 | 175 |/{mp & Trad] 540 | --..|]Mt Morris{.) 200 | ~.-.-.|) Park -.-_-- 430 | 43712 

185 }{Chemical -.] 410 | 420 || Fifth Ave{]_}3s00 ----|/Irving N Ex] 175 | 185 || Mutual {j..-] 285 | 300 || People’s {- -4 300 | 320 

’ 535 }jCitizens’ Ctl] 148 | 155 || Fifth ...-- 300 | 350 || Jefferson { -| 170 | 189 || Nassau G..-} 200 ----|]/ Phenix -..-] 150 | 160 
a 2 BOltr....4-. 1219 |... nPitet ....-. 725 | ....||Liberty..--] 500 | ..../]New Amst_| ....] ----||Plaza J_...| 610 | 625 
a 125 |}Coal & Iron] 215 | 225 }/14th St] --| .---]| 175 |[/Lincoln .-.| 485 ...-|| New Neth’d| 200 | 210 ||/Prod Exch {jj 155 bone 
Ay B 835 |{Colontal G.-| 700 | --..]] Fourth -.--] 200 | 205 || Manhattan] 290 | 310 || New YorkCo/1805 ----||Seaboard -- 340 | 350 
Bronx Roroi eae olumbia {- 400 | 560 }}Gallatin .--]| 320 | 335 Mark’t&Fulj 245 | 250 || New York | 300 | 310 ||Second ..-.-| 350 wooo 
ryant Pkt 10 Com imeree ./f170 [1173 Garfield ...} 235 .---|] Mechanics’.} 245 | 255 || N’ht whet ----| 260 ||Sherman ..} 135 eowe 
utch & Dri 155 Consol t'd--| 117 | 122 Germ Am §j] 135 | 145 || Mercantile -| 12712] 13z19| 19th Ward {| ----| 500 ||State -.--| 225 | ---- 

tury 4] 185 ||Copper -.--] 220 -.--||}Germ’n Ex{]] 475 | 500 |}Merch Exch] 165 | 170 || Nort o-| 155 ----]] 12th h Ward ----| 300 
----- 4 26 Corn Ex §i--} 318 | 325 ||Germania {| 500 | ----|| Merchants’.| 169 | 165 Doental 8. ----| ----|]23d Ward 90100 | .... 

Chatham 0 [3 IRast River_[| 125 | 135 |] Greenwich 9] 2°90 | 258 |] Metropolic ©] 375 iin 
; 1st and askeu prices’ no saics were made on tnisday. tEx-rights. § Less than 100 shares. {State banks. a - arenes and rights. 0 New stack. 
© at Stock Exchance or at auction this week. A First installment pald. mn Sold at private sale at this price 
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WX No — tiuritsi AND LOWES] SALE PHKICES ates 0 STOCKS Aange Since Jan. i ly A2ige J0n Previous 
— — _ he NEW YORK STOCK |On basis of 10U-sncre Year (1907) . 
Saturday Monday 1 uesday Wednesday | Thursday Friday Week EXCHANGE 
Od, lv Ud, 12 Od. 13 Od, 14 Od. 15 Oc. 16 | Shares. Lowest Hughes: Lowes Highes: 
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Ge Mab te. CK 4s Bu.-1¥s rR A poe. ee eee soos Mich Div 1st g6s......1924|J-J -|L2d42 Keb'0W.... 
Reoh & Pitts fet Gan teal Fea 103 | ay UB] --t08 108 eet 1911|M-N -[LU9 dep 'Us). 
Geatun so & 6s = rp i 19s vo}....[/L14 119%]!Chic Rock 1si & Pac 68...1917|5-J 14544 Oct "ur 
Buffalo & Sodeet ee a LT Mar’usy...1l7 117 Registered............. 1917 J-3 ibaa Jay "us 
But @ Susq let ret ¢ 4.01951 g-3| so sate|ss 89 | «eazy or fH] SRemetered J-J 64 May'us 
é & P on Refunding g 4s 4jA-U BU% BT 
wetele entGs........ 1913) 4-3} 107% Sale [107% 107%) 30/1074 111 Cou trust Beries M-N vi d’ly ud 
s}imse S| LUZ Sale [LUL 1U2%) x] 84 105 2|M-N Uz y Nov’lo 
BEES. evecce 2ccnncd le SE WO Ulice dauste oecins 5|M-N WU%4 Jan Us), 
: j|MeN YS DMuay’vi 
olina Cent See Seab -N yus 
darthage & Ad See N Arp yt 48 rhe | Sa : Aug’ on 
Gen brneay, Ses Bs LEE sodeaphe 5 7 
A a evistered...... ......2 2002]: 
gay bg! ist g 6a..p1 1125, -- 114 Sep*0s}... 1112 114 Coll trust gold 58...... 1913|N-S 
aan, 108% 109 el Oi) Y7'4 109% Bur Ced kK & Northern— 
Is pret meome . iis Apr J saeeee egeeee Con ist & col rg b8...1934 A-O TjL06 1166's 
Stamped . £ o8. 64 : 64 le 55 73 Registered...........1934)/A-O an 
Sameer ines ao ah chan 173 J'ly U8) ...]) 65 73 CRIF& NW lst gu 58.1921 A-O |" 
come ¢ 45% 45%! Sil 45 64 M & StL lat gu g 7a..1y27'J-) .! 
SISUBLAANBUDLS thad se) -—Contmued on NeXt t's 
Street iKauway | | Sieeeant ‘eiadiaii | | _ 
B | } | Street Kathway | | 
pep ey 2 58.....194: |. A-O} ...... 93 {101% Oct 08)....!| $1 102 Met St Ry gen col tr g 53.1997|F-A| 78% 80 | 75%O0ct’V8)....|| 68 85 
BK City ist con krrertt \d 7444 Sale | 744g 9 744/229) Gola 77% tet £ 48..-00-.-000...-.-.2002|A-0] 52... 524 : %| 40 

kGuoeuene: 16. 1941 OS eae luz U¥7%g lu2 Bway & 7ti AV Isteg5si¥43/J-D) 88 10u% 3i| 93 
Bulga Un Bree &. 58. 1LV41)MeN)* vt | v1 fil] D2ig B21e Coié& YULIAV lst gu g 53.1. 5 20)) 95 
Stamped eu, 8 4-58.10 F- 100 100%) 99% 24z|) 9S‘ 102 Lex AVS P FP ist gu g ds 1993) M- }..--1] BG 
Kings Co El eo 4-5 8.002 100) F weeeee UO [103 Sly 0e|..--]] 98 102g Yhird Ave RR con gu 4s 2000) J | 47|| 44 
yee St ¢43....1940/ F-Al 21... 2... 81}, Sep vs). ... Cent ‘Ux Co certts anes. Paki ¥si| 50 
Nese it 48 .... ¢ B.A B1l% BS Si‘g Sl%) 37 Third Ave Ry lst g 1987) J iv 

Conn Ky & Listeee® ved a6 a7 73% 16 2 Met WS E1(C shic) let x 4a. ae, bie Se eee eT ae 
Stamped acae cue J-J 931g ...... 95 Mar US}... N Ori Ry & Lt ven 449s ..1935/J-J] ...... ......] 90g Sep UU) .../] 22... 
Den Von Tr Co } 28 .- J-J}] luv ---| LOU Oct U8} St Jos Ry LtH & P lstgis°37|M-N| Ys ......)lU34 Oet Us. .0.!| oo. 
Det United Let bore od SAO] ceseee coneee & J’ne’uv|... >t Paul Jity Cab con ¢ 68.1937] J ke 
Vaua Klee ey f 4 "98.1 "ie a} 70 7 Underground of Lon wast || 40 
Inter-Met coll gu, © = 1952 FA] ...... 88 04 Jan ’0s)... ; ‘ a) 
Inter Rap T 4'08.....--. 140} A-O] 66% Sule | 65'9 6744) nye) | Lelio 
Internat Trae Y' Conv 68.191 1]/M N} lui sale [1014 1034) 93 oat g LOU? 

a Flee Ler cette Boas |T-d] -eeee G44) 64a Sep *05} United Ris San Fr 45.1927 By 73 
= bi Se. 1VSSiM.S] ............ Se. oS Pe United Rvs St L let ¢ 48.1934] J-J “sl 78 : 
a0 5 : ue 

WMCs Priday; latest price lus week. aDueJan d Due Apr eDue say guewne ADue. ly KVue Aug oVDae Uct plue Nov 5 Upiior tie 
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BUND 
W. ¥. STOCK EXCHANGE 
WEEK ENDING OCTOBER 16 


frice Weex’s BONDS 
Range or |5= ine N. ¥, STOCK EXCHANGE Range or 
Last Sale °32|| January 1|| Week ENDING OCTOBER 16 Last Sale January 1 

— es 


Chie Kock . & Pac—(Con) wa Low High Low High||Ene— Con) wa AskiLow Hiyh 
Choc OK & G gen g 58 -01919 2 102) Aug’us “ N ¥ Sus & W lst ref 58.1937 
Consol gold 5s 1952 109 Oct ’U8). 109 2d gold 4496. ... 
Keok & ves M 1st 5s... met 10142 Sep ’US]....]) 98% 101% General gold 5s. 
Ghicsti &NO See i Cent Terminal 1st goid v4: 
Chic St L& Pitts see Penn x J Regis $5,000 each. 104: 3 
Chic St P M & UO con 68...1930) 129%, 129%, 121 129% Mid RRoft NJ lstgés.191u 
Cons 68 reduced to 38.193") 93 Dec’uvd}...-}}...... Wilk & Ea lst gu g 58.1942 
Ch St P & Minn istg ts 1915 127% Aug’vs}. iv & Ind lstcon gu g6s.. 1926 
Nor Wisconsw 1st 68...10% -|120% Mar’v4). Erie & Pitts See Penn Co 
St P & 3 City 1st g 6s...1915 116% Aug’08}. a Evans & l H 1st cons ts.1921 
Chic & West ind gen g bs g1 982 -}112% Oct "Ue!..../i Lz 13 lst general gold 58......194z 
Consol 50-year 48........1952 94% Sep ’us).... 5 Mt Vernon ist gola 68..1923 
Chic & W siich See Pere Marg Suli Co Branch lst g 58.193u 
ChocU& Gut SeeCRI& P ‘ [arse & so SeeChM & Stl 
H & D 2d gold 4498...1937 113 Oct ’00). lint& Pere M See Pere Mat 
Cin Lb & | 1st gu g 5s...1041 J’ne’07 : FlaC & Penin See Sea Air Line 
C Find & Ft W lstgeu4se.’z3s furt St U D Co lst g 44s. poh ° 
Cin i & W ist cu g 48.1954 Bt W & Den C 1st g6s.. 21|/J-D} 1134114 
Ind Dec & W 1st g 58...1935 £’08 wt W & Rio Gr ist g 4s. ig2e . 83 sale 
lst guar gold 58-....+.-1985 5 197% Des’ U2}.... { ‘alHargé SA SeeSo PacCo 
OIstie@wt seeCCCe&st: Wal H dé H of 1882 1st 38.1913 
S&C seeCCCStL Georgia & Ala See sea A Lint 
Oleartield & Mah SeeBR&! Ga Car & Nor See sea A Line 
Olev Cin C& St Lgen g 4s 1993 96%,) 10 9 Georgia Pacitic See So Ky 
Cairo Div ist gold 45....193% 6 May’0s) s: Gua VG& Nor See So Pao Co 
Cin W & M Div ist g 438.199! Sep v7 : Gouv & Oswegat See N Y Ceni 
8t L Div 1st col tr g 48..1990 Oct *us}.... Grand Rap & Ind see Penn KR 
Begistered............. ley CLO (. .0.]]. .eene e2-see|]Gray’s Pt Term See St LS W 
Spr dé Col Div ‘Tat g¢ 4a..1940 Feb’U ‘ Gt Nor—C B & Q coll tr4s 1yzi J} 98 -~ 9744 «98 92% 100 
W Val biv oak hy agg ho Sep ’U06). Registered. 92116 Y64 904 vii} 94 ; 
Cist L&C consol 68..1920 Jan U4)... Greenbrier Ry See Ches & Vv 
let gola 4s.. #19: Aug?vd].... A 974s||Gult &s 1 istref & tg 5s O195~ i 93 Nov’U.).... 
Registered . 7 ct PUDd}.... 97 H=2 &StJo SeeC B&Q 
Cin 8 & Cl con 1064) Sep ’U- 105% 106% ousatonic SeeN YNH&H 
OC Cw | consoi 7s, -|114% Sep ’us}....//114 sitet Hock Vai lstconsol g 4498.1999 
Consol sink fund 78....1914 Registered 1gyvy 
bs = nar a gold 68. xT Col & H V lstextg “. 
woccecaccos Ve 48 19 
ina wi e w ist pret “ds-1y4u 
O Ind & W 1st pf 58...d103> 


weer’s kange 


int’ si 
Perio: 
int’ si 
Periow 











a Low High 

1Uu5 Sep ’ve)... LO. 
10044 Dec’v: 5 106 
BU yg Oct us}. 
Jan 'vd 0 110 


3 
oz 


le {ivi 
lu0 Sep ’us 
110% Aug’ve 


112 Jan’Us 
102g J’ly Us 
114 Apr’v: 
95 J’ne’Uci. 





HOob>ea Zea 
Zour 


PrP Ey itc 
COScte &OOUZPEPe 





uoawrzre 


408 1054 98% 1064 
1004) Sep vr]... 1.00% 100g 
95% Nov’ut 
96 J’ly’us 


poce 


Houst E& W Tex See So Pac 

Houst & Tex Cen See So PacCu 

' Peo & Kast lst con 4s...1940) iy 92 é ) inois Central lst g 40.1961 

Income 48..............19090) 40% Oct US}....1) 32 60 Registered...... : Si 

Clev & Manetta See Penn Ris lst golu 349s... 

Clev & Pitts See Penn Co 

Col Midiand Ist g 48......104% 

Solorado é& Sou 1st g 48...192!' 
Retund & ext 448 ......1935 

Colum dé Greeny See S50 Ry 

Col &@ Hock Val ae 7. Va 


102 1g Aug’Ue 
LU7T% Api Us 
¥2Z%......] YZ Aug’us.... 
91% ......] Y1%, Aug Us... 
sy Nov’u.}. ood. 
vel "U4 S| oe 
Aug’us}.... 
May'v. icra 
Sep "Ur}, 
dybuy'Us -l}- 
“3 102% dan ’v « ae 
ss Sep’vrl.. 
123 aiuy’ ve 
78% ApI UU) 
Tb May’ucl. 


P37: peccecwe SebeRoee 
CUOteepecmnze nzzeu 


s* 
= 
= 

es 


67% Sale | 66 684 Extended 1st g 3 gs. 
+44 Sale 94 y 94%) 7z}) 82 94%, lst gold 3s Lat a Bias. 
8613 o04u/0% : Coll Trust gold 4s. 


Zac 
Zoe 


Caire Bridge goid 48....195u 
Conn & Pas Rive lsat g 48.1945) A. eee bone LoutsvDivéTerm g3 498.1995 
Cuba BH ist 60-yr 5 g....1952/J-J e--| 91 Apr’0s}.... Middie Div reg 58..... --1921 
akd&Giso se¢CM & Str Omaha Div lst g 3s.....1951 
‘RJalias& Waco SeeM K & i St Louis Divéterm g3s.1¥di 
.Del Lack & Western— r Registereu a ENESSs énacale 
Morris & Kissex 1st 70...1914 117%, Sep °0b).... 
lstconsoi guar 7s. 119% Oct ’05).... ‘ Registered. ........ 
Registered..... 127 J’ne'Vd Spring Div 1st g 398...1951 
= rei gu g 3'28... Western Lines lst g 48..1951 
NY Lack & Bellev «& Car Ist 6s 192% 
Construcwon 58..... } 3 : Varu d& Shaw 1st 8 a 1v3z 
‘Term & improve ia2722192: 23 100 4) 7 : Chic St L& NO ly 
» Warren lst ref gu g 3 ‘28. 2u00 luz *US8/ 2... itegistered, 
Del & Hua lst Pa Div7 LZl‘ Apr’vs 
14y Aug’vl|.... 
LUL%® lui%s! & Y3S44 10.4% 
47) 9445 1024 Fy 
96 ind Bid& West SeeCCUCé& StL 
f 91% Y8%llind Ill & Ialstg 4s 5 : : 95 Apt’Ue]... 
1289 Beb’us}....//123'9 128 4} int & Great Nor lst g 68..1919)| M- § Oct ‘vel... 
2d gold ds. lyuy! M- ’ Uct ’ue 
95%) S2i| 59 ae Se lyzi}) jy eb’ .t.. 
Jan ’ve}....|| 9S lowa Central 1st gold 5s..1 | 1u9 409 | cf LOU% LOD 
Bep Ur) ...]] 4 Gold 48 195 ; 764g 76 75% ib i qv 738 
Fev'Ur}. ..|| 97 3 jJJetterson KK see krie 
Dec 'V5}....||...... ..-2-. aAGGR see LS&) 
Mar’Us $5 and Mich See Loi & O 
yl 5 38 KCEFts& M SeesStlL&s 
Mge and coi trust 4s. 4 74 7 KC&EMR&EB sSeestL&st 
Utah Cent let gu g 4s alv1% Jan'v2). Kan C & Pacitic See M K & | 
Dea Moidé BID sSeeM& Sti Kan City Sou ist gold 3s..1050! a-U 72 72 
Des Moi Un Ry lst ¢ 58,.1917 Sep ’U4},... lydi 63 Oct "UI 
~— A — lst lien ¢ 48.1095 Mar’v7!.... Kentucky Cent see lL d& N 
ssapernanseoee B36 Aug’Vo}.. Keok & Des Mo seeC RI&P 
Detroit. Southern— 3 Knoxville & Ohio see So Ry 

Oo Sou Div lst g 4s...194) ---| 77% Jan ’U$}.... 3 : if ake Erie & W lst g 5s. .193% 
Dui & lron Kange 1st5s..1937 1U8 4 J’ne’vd}.. 4 2d goid 5s 

Registered 29103 34 1064, Mar’u> 7 North Ohio lst gu g os. 

20 63. sees L shod Michs SeeN Y Cent 
Dui Short Line See Nor P ‘ac Leh Val N Y lstgug4 ‘as.1940 
Dai So Shore & Atl g 58..193% 108 Mar’03!....||LU7% 109 sbO@1SLEFeU.............06 ly4au 

astot Minn SeeStPMS& iM Lekigh Val (Pa) cons g 4s. 20U% 

Jast'len Vad& Ga See So Rj . - Len V Ter Ry 1st gu g ds.1v4i 
Eigin Joi & bast lst ¢ 58.14) < 1062 May’U5)....//106% l06® Registered....... 141 
Elin Cort & No See ne NY Leh V Coai Co g 

99% May’vS) ...)| 99 105 Leh & N Y¥ ist guarg 43.1! Ido 
“ 104 'e Apr’vs}....|/LU).49 Lud te | a ae la 
Mar’vs}..../| 93% luo. KIC & N lst pi “6s esee lL V14 
May’Ver}_. ..//1¢ 1lUS& Gold guar d8........... lvl4 
Uct "Ud... v3 Len & Hud KR See Centot N u 
Oct ’Ue).. % 122% ]} Leh & Wilkesb See Centot NJ 
Jan ’ve}. 2 q Leroy & Caney Vai See Mol 
B71 37 3}| SU Long Lock See trie 
ti Jan’ Us ae. Long ist’u—1st con g ds. Migs 31] 
7354) 6 5 ist consol gold 4s 

83 ‘9 Feb’v.|.. Generai gold 4s 

82 1, Ferry gold 4'gs. 
Gold 48.......... 
Uuitied gold 4s 
5 133 g 1156 lls Debenture gold 5s 

1 3 2U0))1084 115 Guar ref gold 4s... 
Bee & Mont lstg¢ 


eppeozzecncticde 


JUL 4g 0Cb Mi]... 
-}luw = Nov'vul.... 
975 Aug’u% 


220 wee’vol. 


AG 23s 
CCUCtCrrecerprsrecece 


ei 7oOckhyonarz,tosey 
= 


j 119% Mat’ua 
-| B84 Beb’us 


oo 


E weet ee 
MOESceue ree 


10-yr oonv «eb 43..... ys J’ iy’ wel. f 
lst len equip g 48 
Alb d& Sus conv 3198.....1946 
kena & Saratoga lst 73.19: a 

Dei Riv KK Briuge See Pak 

Denv & K Gr lst con g 48. lose 
Consol gold 4498.........198t 
Improvement gold 53...192> 
Rio Gr June Ist gu ¢ 58.1930 
Rio gt So 1st gold 4s....1940 

Guaranteed. neo “T1940 
Bio Gr West 1st g 43 


Speuucccc SS eS or 
ceoeeeo 


rte 


112 Sep’ver]. ../106%112 
-| Lud y Yet ’ue 00 1034 
105) Oct ’vaq.....vd 1064 


poe 


107% 108 i Get Ud}... [102% 108 
* lub 8 AUVs 
Y3% J Le’ Ud}... 
L117 y Sep "vet... 
LUM ty Oct "Mig. -- 
lU7y&J’ly’v 
y7 May've 


© ece 
“+Ccose 


i 


CHMe-Oovee OCt& 


Ni3% Fan We. 
1U5%44 dan "Ut 


Loo 
DDEEebb ace 


beee 


& 


[112% Sep ’uy....}105 112s 


ei 


Penn coll tr ¢ 
60- = weconv4sA. t 
Series B...1953 
But N ¥ & brie lst 78..1918) 
Chic & rie 1st gold 58..1982 
Clev & Mahou Vai g 58.1935 
Jett KR lst gu g 5s....a1909 
Long Lock consol g 68..1935 
Coal & KK lst cur gu 68.1922 
pean é & imp lst cur 6s..1913) 
& Green L gu g 538.1946) 


944 Uct ut].... 
v2 Sep "Ur ceca 
L110) J’ ue’ U4]... 
v6 Oct ’vd.... 


AEZOOLZEOS 


SScS¢S¢ 





9344 Apr’VUS)..../| YS YS 1 
125 Sep’Us ae 28 Nx b &MB Istoon gs 193i, 
118 Sep UE). NY&KB lst gi l 
ioe Mar’08\.... 106 5 Nor shB ist cons guseol9. 5 
1lv0  Feb’0s!_...' 100 Louisiana & Ark lat g 5s. 19z 


“YN; Sep’ ped 
os 1104 Nov'vt.... 
{105 = Apr’ud. 
luv Nov’Uuf.... 
43 Aprus... 


Eps 











OcNnOorvrewnrrree 
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es 
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Gas and Klectric Light La B Gas and Kiectric Ligit 
Atianw G L Co let g 5s...1941| J - - Lac Gas LotSt L lst gds.e191y 
Bklyn U Gas 1st con g 58.104 Ab N/} 107 Sate (LU0d' 107 3)) 929 107 Ret and ext lst g 5s..... 1934 

Conv deven ts...........1! a4 136 135 ll 119 139 Milwaukee _— List4 t 
Buttalo Gas ist x ds 1947|A- by ......] 56 Oct ’0s)....|| 54 “BumlINY G@ELUH& P g ds...1948 
Consvi Gas conv deb 1yuyu| J -J j 146%! 15/103 1544 Purchase money g 48...1940 
Detroit City Gas g 58..... 2% y luvs BI) 13% 10U% Kad El ill lstconv g 5s..1910 
eet Gas Co con lst g 5s... 15 98 ¥85 Sep ’Ud]. ..// VS% yss, lst consol gold 5s 1995 

Bak NY&QEI Le&P lst con g531930 
Eq G LN ¥ istcon g 53s..1932/M-S 96 Mar’v-}.. N ¥ & Rich Gas lst ¢ 55.1921 
Gasd& Liec Berg Coc g 58.104 ~ tl Vct ’U)).... Pat & Pasa & E con g 5s. 104 
,@en Electric veb g viens 27. 8 83 Oct’us Peo Gas & C 1st cou g bs. 1943 

10-yr g deb 58 19 2648 1264 } zs Refunding gold ds 947 
Gr Rap G L Co fais barw1015 H3% 107% Ok, a ee ChG-L& CKe lst gu g ds 1937 
{Hudson Co Gaa lst ¢ ds..1U49|M-N 5 {102 J’ly’us)....])! F Con G Coot Ch lstgugis.’3u 
jac, A vy Gas lst g 58 1922 gE 99 Dee’)... Mu Fuel Gas lat gu g os.147 
Kings Co &Pg 68...1937 een ee eee eee Ist g 58.’51 

items dk. a -[11L Sep ’08}..../)102 o||‘Trenton G & Ki lst ¢ 58..14y) M. 2 . 

Ia Ki Li Bku lst con @ 4s 193%! 88 Sep ’0s|._.-|| x: Westchester Licht’ © 58.1950|J-D “}lus J*ly 02 iWi% Lua 


*No price riday; latest bid and asked this week.a Due Jan 0 Due ceb tDue apr "Due way 2 DUG. ly cDueaug oDue vob gDue veo sUptuon sale 


102 102 
lvl Sep’vs 
8944 Dep "Uo 
aH 102 


DLP CUnePOrOm 


56 
lol 101 
107% Oct "US.... 
83 Aug’Vs 
103% Nov’V5).... 
104%, Nov’Ud}.... 
115) J’ne’udsy 
lv. Sep "Un 
.-. | LUS% 
102%, 
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Se a 
reZoen 
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N.Y. STOCK EXCHANGE Friday kange or N. Y. STOCK EXCHANGE Friday Range or | Since 
WEEK ENDING OCTORER 16 Oct 16 Last Sale January 1 WERK ENDING OCTOBER 16 Oct 16 Last Sale |3<\| January 1 
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int st 
Peric« 
Bonds 





: 7 
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Low Aw 
118% Aug* os ; 
110% J’ ne’ Ves 
9 ye 
101% J ly 06 


~ 


Low Highiin ¥ Cent& H R—~¢ ontinued ) Low High re heed High 

jis 25 118% Gouv & Oswe lstgu v 5s 1942 : 

Moh & Mai lsteug 4s... 1991)} 

NJ June & eu lst 48...1986 

N Y & Hariem ¢g 128. .2000 

N Y & North Ist g5s...1927 

NY & Pu lsteon cug 

Nor & Mont istgeu g 5 38.1916 

Pine Creek reg cuar 68.1132) 

LOST 104 R W& O con ist ext 5s. 41922) 4- 

*U8)..--//115% 122 Oswe & R 2d gu g 58...¢1915|) F-A 

122% Mar‘v'6/....|/ RW OTR Ist gue 58.1918|M-N 

10744 Aug’6).... . Rutland lst con ¢ 44s..1941|J-d 

é 117 May’07).-../]._. Og&LCham 1st gu 4s 21948) J-J 

-] 6249 Aug’07}. ; Rut-Canad 1st gu g 48.1941] J-J|* 

93 Oct ’V8). i St Law & Adir lst ¢ 5s. 1006) J-J 

--{116  J’ly "U6}.. ‘ --1996| A-O 

108%) Jan ’06).... Utica & Bik Riv gu g4s. 1922) J-J 

96 Sep *08)....1) 88 Lake Shore gold 344s.. J-D 

YT d'ne’Uvs)....1) 9 2 Registered... 

84 Sep 7s)... 79g 8 Debenture g 4s. 

-[1 LU%* Sly US)... aint 1lUu4 25-year g 4s .........-.1931|M-N 

. ; o[]-cccce cocces Ka A&G Rlatgncds.1938\J-Jd 

fo Mahon C’l RR Ist 58..1934| ee ee ee 

: of . Pitts Erie 2d ¢ 5s on i00 May’0s/....//\0u 100 

91% Jan’Us!}.... ) Mei 4 prt sett 9 1 130 Jan ’U3j.... 


tis 
2 5 


oo. 


Te egistered.. 
Sink tuna gold 
trust gold 58..... ¢ 
=. yr col tr deed g 48.1923 
EH& Nash iste 68....191% 
LCin & Lex gold 449s...1931 
NO& M lst goid 68....1930 
NO& M 2a gold 6s.....1930 
Pensacola Div gold 3s...1920 
st L Div ot gold 6s.....1921 
2d gold $8. .....-cccccee 1980) 
Atl Knox & Cin div 48..1955 
Atl Knox & Nor ists Selvat 
Hender Bdge lstsf¢6s.1931 
Kentucky Cent gold 48..1087 
L&@N& MSM lst g4 las 1945 5 
L& N-South M jomt 48.1952 
N Fla & 8 ist gu g 5s8...1937 
N&C Badge gen gu g 4481945 
Fens: & Ati lst gu g 68..1921 
S&N Aia con gu g 58..1936 
L& Jel! bdge Co uu x 4s..1945 
LNA&Ch See bTé& L 
ahon Coai SeeLS&MS 
N anhattan Ry consol 48.1950 
Registerer 1990 
Stmpd tax exempt.. 1990 
McK’pt& BY SeeNY Cent 
Mex Cent consol gold 4s..1911 
1st consol income & 3s.a1939 
2d consol income g 3s..a1930 


APSE PU_NEMNOZLDHuULZOOZS 





yee eee 
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97% Sale | 97% 97%| 21// 92 99% Ud 
erweee ovens. (104 Apr’V5)....1/ 22... 222... 58 "1931/M-S 105 
98 Sale 8 YS te} 1M!) yoy 1O0\ "719331 Q- 119 i 
A sat 4s ‘ - 100% Jan ’U7j....1/. 

$2 Sale 3: : 74% 85% Beis * a . 106% Nov’00}.. 
18 18% 5 ----|] 14% 2049 ‘ B 1% Ss 9O J’neUe}.... 
16g t's | 10 «18% $ "198 4 90 Sep ’08.... 
Mex [nternat ist con g 4s.197% eesees ” ° taeaee one Bat C & Sturlstgug: 33. : : - 

Stamped guaranteed. . 1977 NYChic& St L lst ¢4s 19% 37 100'9 Sale [100% 100% 5) 95% Lud 

-}105  May’0v Registered...... 1937) 4- oy 2 200% 10g Sep "vs]....7100 100 

93 


ee PEP 
oMn=se 056 


ae 


Mex North 1st wold 6s8....1910 wees #: 
Mich Cent See N ¥ Cent Debentures 4s......... 1931 e 93 Oct ’08}....]]) 92 
Midot NJ_ See Erie West Shore ist 4s gu...2361| J- 103 % Sale |1U2%4 103 | 22/) 9s 104 
MiiLS& W See Chic& NW Registered 236 101%102 |lW1% 1lOLY 964% 102' 
Mil& North See Ch M & StP 
Minn & St L 1st gold 78..1927 
Iowa Ex 1st gold 78.....1900 
Pacitic Ex 1st gold 6s...1921 
South West Ex lst g 78.1910 
lst consol gold 5s........ 1934 
lstand refund gold 48..1041! 
Des M & Ft D 1st gu 48...’35 
Minnd St Leu SeeBCR&N 
MStP&SSMcon g4intgu’3s 
MSSM&A lst g4int gu 1926 
Minn Un SeeSt PM &M 
Mo Kan & han: lst g 4s...1 
2d gold 4 ¢ 
lst ext goid 58. 
ist & refuna 4s. 
Gen sf 4498 
8t L Div lst ref ¢ 4s....2 
Dal & Wa ist gu g 5s...1940 
Xan C & Pac Ist g 48...1990 
fo K & & lst gu S 5s..21942| 
MK & Ok ist gu 5s 1042 
MKG&TotT lst gug6s.1942 
Sher Sh & So lst gu g 58.1043 
Tex & Okla lst gu g5s...1943 
Mo Pacific ist con g 6s ...1920 
Trust gold 5s stamped.a1917 
Registered a1917 
lst col! gold 5s........... er 
10-year vold loan 4s. 
3d 7s extd at 4%......... is 138 
Cent Br Ky 1st gu g 48.1919 
Cen Branch U P lstg48.104> 
Leroy &C VA Listgis 1926 
Pac R of Mo lst ex g 48.1938 
2d extended gold 58...1938 
8t LIr Mé& Sgen con ¢ 581931 
Gen con stainp gtd ¢ 581931 
Unitied & ref gold 4s..192 
Riv & G Div 1st g¢ 48..1933 
Verdi Vi & W Ist g 58.1926 
MobJ & K C lsicons g 5s. 19533 $ 
Mob & Ohio new gold 68..1927 
lstextension gold 68..41927 
Genera gold 4s..........103% 
Montgom Div lst % 68..1947 ~ 
St L & Cairo coll g 48..e193U --|. 275 May’0b).. 5 76 6) Ind& W SeeCCC&StL 
rrr 4s 193] BOL = MOvO4l, .. Bi coces coccss hio Riv RR. See Balt & O 
M& lids See Se re Ore & Cal See SoPac Co 
Mohawk & Mal SeeNYC& Ore Short Line See Un Pac 
Monongahela Riv See B& o Oswego & Rome SeeN YC 
MontCent SeeStPM & M OCF&StP SeC&NW 
Morgan’s La& I SeeS P Co pe Coast Co lst ¢ ba...-1946 109 =: 109 101% 109% 
Morris & Essex See Del L& W ac ot Missouri See Mo Pac 
ash Chat & St L. 1st 78.1913 1104 114%]/ Penn RR 1st real est g 48.1923 103 J’ne’0s)....//102 105 
Ist consol gold 5s......19238 LOS Li2y Consol gold 5s 1y91y)) ° 34 Nov’07]....]]..---- s-00ee 
He gt Branch 1st g §s..1923 Consol gold 4s.. i 3)M-N} 106 101% J’ ly ’O8}....|}101% 101% 
M W & Aj ist 68..1917 . " Consol gold 4s ..... 3 104s 104%) 67 
T&P Branch lst 6s.. a 113 J’ly v4)... Convertible g 3 gs. ee 91 : 97% 97% 
Nash Flor & Shet See L& Convertible g 39s 1915} J- 3 94% «94% 
Natof Mex prior lien 4498. igus 100% ......;100 Sep ’08}. Alleg Vai gen gu g 4s...1942 3 gy Jne'ut 
a ee ee 951/4- 80% ......| 834s Sep *Us).... DRERR& Bge Ist gu 48g.’36 7 i 
NewH&D) sSeeNYNH . H Phila Bal & W lst g 4s..1943 107% Oct *06): 
NJJunc KR sSeeN Y Cent Sod Bay d& So lst g 58...1924 luz Jan’0% 
New & Cin Bdge SeeLou&N UNJ ER @ Can gen 48.1944 11019 Sep "04 
NY Bkin& Man Beh See LI Penn Co—Guar Ist ¢ 442s. 193} 105% Aug’0s 
NY Centé& H Riv g 3'g8. 1987 92% Sale g Registered 19 103% J’ly ’U7]. 
Registered. 19 $84 91 Guar 319s coll trust reg. 1937 90% J’ne’06 
Deben ¢ 4s. Guar 319s coll tr ser B...1941 92%" iy "08... 
Lake Shore ¢ Tr Co certif’s gu g 3428. 1916 
+ sep. *OE |] 84% 87% 
90% Mar’06) beeen ama 


Registered, 
G.. 398 tr etfs Doi bad ° 
Guar 15-25 year g 4s....1931 96 Sep’us 90 97% 
Ci & Mar lst gu g 4'98..1935 110 Jan’05 poonce eseese 
ae & P gen gue 4 ‘seer A.’42 108% Aug’03' 
42 


Series C 3498 
Series D 398. 


MISCELL ANEKOUS BONDS—Ceontinued on Next Page 


Coai ana bron Telegraph and Telephone 
Col F & i Cogen st g 5s..1943 90 Aug’V§).... Am Telep & Tel coll tr 4s 1929 
Convertible deb g 58....1911 77 = Aug’v8}..../) 5 77 Convertibie 4s 193 
Col Fuei Co gen gold 68.1919 7 Comm Cabie Co lst g 48..2397 
Gr Riv Coal & C lst g6s1910 Mich. State Telep. lst 68.1924 
Cleart Bit Coal 1st s{4s...1940 West Union col tr cur 58.1938 
Col Indu lsté& coll 5s gu..1934 4 Fd and real est g 4'9s...1950 
Contin’tal C lstsf gu5s¢.1952 109% Dec’v4 Conv 48, Series A 19. 
107 May’97}. Mut Un Tel s fund 6s...1911 
ce =? Dec ’06 fosetncarng, & ind wa 


-{127% Oct ’08)....//i1254 128 
{101% Aug’Us|....//101 103 
118 Jan’v%}.. 
-(113% Mar’05).... 
105% Sep’us}....//100 105% 
; 79% 82 


& Long Br See CentofN J . : : 
YN H & H—Conv bs. -1948 130% Sale }1293, 130% 115% 139% 
8 Le Conv deben ¢ 1956 92% ......] 98% YB! + 

97 Apr’v6 Housatonic R con ¢ 58.1937]! - 116 112) Mar’vs).... 12 112 

x H & Derby con cy 5s.1918/M-N - . sores soneee 
100 Oct *08)....|| 96% 98 Yé& North SeeNVC& H 
a eS RA 1 YO& Wret istz 4s. 91992 M-S| 93% Sale ies 98 92% GO% 
Regis $5,000 onl M-S 0 *ne’Ub). 
oF se aoe Hd 94 8 SIN Y& Put See Noy C&H 
108 Wsale [105% ‘ : NY : See Long Island 


ZLLLALZA 


See hg Pac Co = 8 
Nor & South lst g 5 1941 99 J'ne'Us).... Se 99% 
Nor! & West gen ¢ 6a...-1931|M-N] 1 ; - 12 
Improvem’t & ext g Us.-1034 =e - Dh eee. Li? 117% 
New River lst ¢ 68 932 : 2 +. 
N & W Ry 1st con g 4s. 1996) A- 
Roegistered............. 1996 
Div’! lst! & gen g4s...1944 
10-25 year conv 48....1932 
Pocah C & C joint 4s..1941| J - 
10449 114 CC&T lst Pa...... 1922 100 100% Feo" U6. 
88 102411 Scio V& N Elst t gu 6 40 1089 : 3 93 «UB 
North Ilinois See Chi & 
North Ohio See L Erie & + a 
Nor Pac—Prior lien 6 40..1997 2148S 101% = 1025) 99 128 “ 
Registered 19 7 3 ee Ud}... 


71 Aug’J8).... 
964%,2Jan VO 


934% 101 


1 

110% 111% ..1923 

0s 1 Registered certific’s..1923 

* — & Dul lst e...-1931 
917 


6 bat] 
10742 Apr’Ut). ... 
¥8 Dec’v6j._..|]_.. 4 
4 May’U8}. 3119 ||Nor Pac Ter Co 1st g 6s8..1933 6 117 Aug’Us|_- 
L054 Jan *vs).... ua Nor By Cal See So Pac 

4 b4 Nor Wis SeeCStPM&O 
112% Oct ’US}.... a 112 Nor & Mont See N Y Cent 
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Beech Creek lst gu s 48. 1936 
Registered 1936 


bZ0u70002 


2d gu gold 5s 1930 
Beech Cr Ext lstg 3 Gs b1ND) 
Cart & Ad ist gu g 4s...1981 
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Jett & Clear C & I ist g bs. 1926 
Kan& HU & C ists tg5s.1951 
Pleas Val Coal 1st es f 58.1928 
Sunday Ureex Co g 58....1944 
Tenn Coai een 5s ene lke 
Tenn Div ist g 6s. a1917 
Birm Div lst connol 6s..1917 
C M Co 1st gu g 68.1922 
yve Bar C & I Co gu g 68.1910 
alron Coal &Colst ¢ 5s. eae 64) 97 
Victor Fuel 1st s t 5s 93% Feb’07}. 


*No price Hriday; SEITE aDueJan bDue eb cDueszlar dDueapr ADueJ’ily<DueAug oe DueUvct p Due Nov ¢DueDec s Option Sale-j 
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Am Ag — ist c 58 (rots)’ a 
Am Cot Ou X 4's8...----18 
Am Hide & L lat stg 6s. ipip 
Amer Ice Secur deb g 68..1925 
Am Spirits Mfg lst He 1915 
Am Thread 1st coi tr 4s..-1 Tt 
Am Tobacco 40-yr g ° 
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NDS 3s Price Week's 35\| Range BONDS Be Price Weck’ =5 | ange 
N.Y. STOCK EXCHANGE |&s Friday Range or |53|; Since N. Y. STOCK EXCHANGE | 3Sé Friday Range or 3 sence 
WEEK ENDING OcTogER 16 || Oct 16 Last Sale |&“ aaa Janvary if] Week ENDING OcroBER16 |~5| ct 16 Last Sale |~*!\ January 2 
Penn Co— Continued) Bua Asni|Low High ioe High}}southern Pac Co—( Continued ) Bia _ AsijLow — Hiuh| NO Low High 
Erie & Pitts gu g3 4s B. pe ta Uf v2 Apr’v7 Morgan’s La & T lst 7s.1918/A4 U >- iaadied 122% Aug" SB} --. MLW LEQly 
(OS etapa aT 1940|J-Jd 5% Apr’v4!. lst gold 68..........-.- 1920) 3-3] 110% --[116  Now’Gu).... 
Grk& Lex lat gu e4ys1941|J-J 3 Sep 706 No of Cal guar ¢ 3s. BS|A-O] .--.-- ----../L12 Febru) ...)). 
Pitts wt W & C 1st 78...1912/1-J Ore & Cal 1st guar y27/F-J) 103% 166 102% Aug’0s)....1] 
ee 1912) 5-3 So Pof Areu lst 2 6s...c1 909] J -4 LO1% Aug On|... 
3a 7s SE ERAS h191L)Aa-O0 lst guar v Gs.... elvlold-s 103‘; Sep "08 
Pitts Y& Ash lst con 58.1927] M-N 5 +o Pac of Cal—bs KE & 1912) A-0 -| 10432 d°ne"0s 
PCCE&StLeuaysaA...1940]A-0 109 Sep 70s 106% lev ist gold 6s..... 12) A-0 114'2 Dee'vd)..../)... 
Series b guar...... -1942]A-O 109 Sep 107 14109 lst con guar & 121937] M-N| -[L1b  May’07].. J]. 
Series C guar.. 2|M-N 112% J’ne"U5)....]]...... ceccee S$ Pacot N Mex ist nae -191 i) J-J| -|LU4 Apr’US)....j/L 
Series D 4s cua 5|M-N 9 Aug’08 | 99 8699 So Pac Coast Ist eu 4s ¢.1937|J-J) inst —. cemneehs 
Series E 3'2 gu: FA 44% v4 “1 YO |= 4% Tex &NOsabDiv ist 26s. 1912 M-S -|L07 4g Feb'u7 
Series F 4s guar ......1953|J-D] _99%9..222.]. 20+ .--.00- basstitaba peeked Con gold 5 1943/J-d] 98% Apr’08}.. 
CStL& P lstcon g bs. -O 116 Sep ’v8}....//109 116 o Pac RR Lat ret 48 c |J-J YS Sate V5'g 95% 
Pensacola & Atl See L & Nasi: Southern—1st con g 58....1994/J-d 103% Sale ]102% 1u4 
Peo & Kast SeeCCC& St L Registered............. 994} J-J 100 y 
Peo & Pek Un lst g 68....1921/Q-F] 106 -..... 123*e Jan ’05}...-|}..... ike Develop & gen 4s Ser A.19? 56) A- 0} . v0 
2a gold 4'98............. b1921|M-N] .. ... 95 |100% Dec’05)....j) 22... ‘iene Mob & Ohio coli tr g 48..1933) M-S 
Pere Marq—Cli& W M 5s oes PAE accckhs cccee 109° Apr’2)....]]. 00... ee. Mem Div 1st ¢ 4'9-5s. -1996| J- -J 
Fhot & PM g6s... .....1920/A-O} 109% ...... 110) Sep *8)....//110 110 St Louis diy Ist ¢ 48.22.1951] J-J 
1st consol gold 5s “-h| 103 107 |105 Sep ’08)}....//105 105 Ala Cen R 1st ¢ 68...... 191lalJ- 
Pt Huron Div lst g ds. 71939] A-O 041g ...0..,100 4% May’Vd}... || 100% 1003; Atl & Danv list g 4s..... 1948|Jd-Jd 
Sag Tus & H lstgug 48.1931! -Ay ...--. .----.t ene cocccees sess Enseens onnces Es cnsnenedbeonsnckns 194x8/J-J 
PhiB& W See Penn RR } Atl & Yad 1st g guar 48.1940)/A-O 
Phila & Reacing cons 7s.1911]J-D] .-.--.. ..-.-- 115 ‘9 Mar’0U)..../]...... .....- Col & Greenv ist 6s..... 1916) d-Jd 
Fhiltppine Ry 1st30-yrsf4s’37|J-J} 95 97 | 96% Sep’U8)....)) 96 $7 ET Va& Ga Div g 6s..1930)/J5-J 
Pitts Cin & 5t L See kenn Co Con lst gold 5s........ 1956 M-N 
|PittsCleve& Tol see B&O E Ten reor lien g 58... B|M-S 
Pitts Ft W & Ch See Penn Co Ga Midland Ist 3s.. 3}A-O0 3 
Pitts McKees & Y SeeN Y Cen a Ga Pac Ry lst ¢ 6s...... 1922] J-J Hg 115 
Pitts Sh & LE lst g 5a...1940 A-O }110  J’ly 08} ....||109% 110 Knox & Ohio lst g 68...1925|J-J 107 J’ly’ vs|.. 
1st consol gold 5s........ J) J-J eg ee aeerIEee Mob& ir prior lien g 5s 1945) J -J 115% Apr’vs) 
Pittse& West SeeB&O Mortgage gold 43......1945|}J3-J .| 73 Oct *U5}.... 
Reading Co gen g 4s......1997 J-J 99%  99%)10:!/ 93 100 Rich & Dan con g 68....1915] J-J 108 108 
Registered 1997] J-J 95 Aug’08)....|| 90 97% Deb 5s stamped........ 1927/A-O 92 J’ne'vs 
Jersey Cent coll ¢ 4s.. “ivsi}a of 2200 8"] W5%° 9541S] 868s Rich & Meck 1st g 48...1948/M-N 75 Oct "Ud).... 
Rensselaer & Sar See D & H So Car & Ga lst g 5s....1919|M-N 97% Apr’vt).... 
Bich & Dan See South Ry Virginia Mid ser C 6s...1916|/M-S Jll2 Oct *06 
Rich & Meck See Southern Series D 4-58..........1921/M-S 4g] 10349 Dec *Ut 
Rio Gr West See Den & Rio Gr Series K 58...........-.1926|M-S 113 Dec's 
Roch & Pitts See B R& P General 58.......- 4 M-N 105 '2 Uct "v8}. 
pone Wat & Og aoe ¥ Cent Guar stamped....... 1936|M-N [05% 10544 
tland See N Y © W O & W istcy gu 4s..1924 F-A 9645 Jan’vi)...- 
i S's Tus & H Ren! cal Marq West N C lst con g 6s..1914]J-J 1054 Sep ’ve}.... 
o& Gr isl lst g48...1947) 5-3} 90 ...... 915, Sep ’O8}. ..)} 82 9148S &N Aia SeeL&N oe 
St L.& Cairo See Mob & Ohio Spok Falls & Nor lst g68.1939]J 4] .----....... 417) J’ly UU}. |]. 0... 22200. 
8t L.& Iron Mount See M P [ets of St L 1st g 4498..1939/A-O {105 Mayle) -ee-//L02 U5 
BtLKC&N See Wabash lst con gold 5s.. eee 1944] B-A JIS, Sep Wy.. LOI’ 113 
8tLM Br SeeT RRA ot StL Gen refund sf g 4 GP 953} J-J 97% V7} 4] YU 979 
St Louis & San Francisco— St LM Bge wer en g 58.193u|/A-O ee ee eae 
General gold 6s..........1031]J-J 115 J’ly O8)..../113 115 Tex& NO See So Pac Co ” 
General gold ae 1931} I-J 106 Sep ’08)....//103 108%]]/Tex & Pac lst gold 5s.....2000) J-D 113 113 & 
St L@& 8 fF RR cons g 48..’90) J-J vu Jan’U8 90 90 2d gold inc 5s g2000| Mai és “gv y2 Nov06 
Southw Div lst g 68..1947/A-0 100 May’3}....//i00 100 La Div BListg aR 1931 JJ LL Mar’) 
ness Di cncexes 1951) J-J 76% 77% 64% 77% W Min W & N W lst gu 58°30 H-A 106 2 Now’04 
6-year gold poss 4%..190x/3 D OD SF Oiticeids snciccccas Tol & OC lst g 58......... 1935|J3-J LU9 y Aug's 
StL M&S8o East gu 4'2g1109 J-D e ip Western Div letg 5s...1935 a-O LL May's 
KC Ets & M cong 68..1923|M-N i173” Mar0s|."“iTi"” 1744]] General gold 58 --2935] J-D 744 May’us 
KO stS& M Ry re aan 1936] A-O| 15 75%| 3U]] 66% 76 Kan & M lst gu “jav0 A-U 88 Sep ’vs}. 
KC& M K& B 1st gu 58.192) a-0 naenee ane contiiesans peeern Tol P & W lst gok 4s,---1917 J-J UCt 'U8}. 
se ChC lst gu 58 ¢.1913/A-0 95 Sep 708)... 93 95 Tol St L& W priiengs 4s. iooa J-J 
6U-year gold 48.......... 950] A-O 
M-N| 92 Sale | 914% 92%) 32) 84% 93%]|/Tor Ham & Buff lst g 4s. atyt J-D 
J-J} 7% 80 | 78% 79 | 23 650 «(79 | jsters Del lst con g 58 1923} J-D 
£ -193z]J-D} 74% Sale | 74% 75 | 39) 58 73 lst refund g 48.. 1952]A-O) 
Gray’s Bul see Nor P 1947/J-D) luv ...... 1U1 4s Apr’U7/..../|...... ......]JUn Pac RR& lgerg J-J 
8t Paul & bul See Nor Pacitic Registered d-J 
aui M d& Man 2d 68...19U%/A-O 10. 103 3I1102% 106% Ist & ref 4s (wi). M-S 
Jj-d 4 120% Sep 08! ..../11 130% 129% 20-yr CONV 48.........00. J-J 
BiJd-J OS ge Re eeeibegeentetee Ore Ry & Nav con g 48. 1946 J-D vd i 19 
Reduced to gol aias- 2198 Jed 108% — 1U83,} 9/102°” 1083, |] Ore Short Line lst g6s..1922]F-A] 120%... 120% Oct Vd}----|[LLS  1Lv2 
Registered..... 1933] J -J 116‘sApr’vi] ... lst consol g 58......... 1946] d-J} 113 Lo. Lis Oct ve]. ...)/106 114% 
Dakota ext gold 6s. -1910/M-N 1054 Sep vs}... 103% 1053, Guar refund 4s. -1920/3-D) Y44 saw | 4% Vay TU S549 95 
Mont ext Ist gold 4s. oo J-b ¥9%4 Uct 'OS)....1) 94 9Y% Registered... UE eas. B7% MAL UT, .0<1. ccces ecceee 
Registered............. 937) J-D 10044 Uct ’U6}....1]...0.. 22. ae, a 4 ai lst 7s lV] I-d] --cec- ...... 100 Oct 'U7 sse}] onsen weccee 
E Minn Nor biv istg dsloes A-O} aan | Ss oe EEN 92U/J-J} LU7% 109 107 lg Sep "Ud].-.-//107 9 107% 
Minn Union lst Nepean J-J le ee pesegeoen Uni Nn 4 ia’ C Co See Pa RR 
Mont C lst gug Jed 30. Apr’Vd}....//128 130 |]Utah Central See Rio Gr Wes) 
Registered........ J-J RUG hs MarrOGs. ....0...nns.caces- tah & North See Un Pacitic 
war r gold 5s V3B7T)I-J Lil» Apr’us)...jL11l4s LLL ||] Utica & Black R See N Y Cent 3 
SF lst gold ramet Te J-b 115% Dec’UG)...H coco ccccee ) anialia consol g¢ 4s ....1955|F-A OOS, OG UTE. 2. Bi nccee cvccs 
arr a Nor Pac See Nor Pac era Cruz &Plst gu44sl934\J-Jd i ES eaaeees 
StP&s’x City SeeC SPM &U Ver Vai ind & W see Mo P 
8 87 87%) 3U)) 78 8739]|Virgima Mid See South Ry 
8  S. 3 7 oe eee Va & Southw’t lst a. 68.4003 J-J] 105 110 JLIO J'ly’Ue}...-/) 99 110 
BF A110) = Uos °US}....1]...... cata a \ abash lst sold awa 1Y93y|M-N ts py 109% LLU) Lziv2 1104 
av F& West See Atl Const L 2d gold 58........... 1939] F-A w5 vd Al) 84% 96 
Scioto Val & N K See Nor& W Debenture series weeeees J-d] -neeee . 2...) YU J'ne’vs ages cane 
Seaboaru Air Line g 48 ...1 ues 56 56 1} 43% 60% SS ae: 1lysujJd-J j y 
Cou tr refund g 58 ......1911 _ PU%) 211 6% ~9U% lst Len equip s fd g 58..1921/M-8 
AUul-Birm 3u-yrist g 4s.e1033 a Cy SE ei ist hen 50 yr g term 48.1954] J -Jd 
Car Cent 1st con g 48...194!) 35 J’ ly ’u8).... 85 lst ref and eXt g4s ....1956|J5-J 
Fla Cen & Pen 1st g 58.191> -}1074%4 Aug’U6) ... 1/110 — Det & Ch Ext lst g 5s..194]/J-d 
lst land gr cot g Se...180y B Sf eae Des Moin oa ee. Jd-J 
Consvi gold 58......... 1943 100949 Mar’uS}.../] 0. 2.2... Om Div 1st g 3498....... 1941/A-O 
Ga & Ala Ky lst con 5801945 ¥545 May’Us}..../) 92 95 4}] Tol & Ch Dig 1st g 48...1 Y41[M-5S 96% J e's)... 
Ga Car & No lst gug 5s lyvy lu2 Oct ’Us}..../)102 102 St Chas Bridge lst g 68.19Us8|/A-O} ...... 22.22. LUD = May’U4]. ..-H. 200 .cccce 
Seab & Koa lst 5s....... lvzeo >. + eae Wab Pitts Term lst g 4s. oe J-D) 61 Sale | 49 51 =tH 41 66 
ShersSir&so SeeMK & T Dl MAM DBicndenersnciinne 1954|J-D| 10° sale Y%qy =U evoy By O1Y 
Sil Sp Uca & G See Ati Coast L Warren see Dei Lac & West 
80 Car & Ga See Southern Wash Cent See Nor Pac 
Soutuern Pacitic Co— Wash UV & W_ See Southern 
Gold 43 (UC -y Pac coll).kK194¥/J-D}] Di 92 914 92 4)| 88% 92 Wash Termi lst gu 5 98..1045/F-A} 22... 222. 90% ang. i. 90% 9% 
Registered ........... k194) J -D dt i Te BRIE onic knck womnae West Mary land lst g 4s. ~oeae A-O} 75% 76 75 <j} 49° «79 
Cent Pac Tee ref gu ‘s 48104u/F-A] Y7 Sale | V7 Y7 49) Y4i! O4 99 Gen & Cunv g 48 ........ LY52JA-O] 423 .000.. 42 Oct’ U8 oom 30 = 47 
Registered... ......... GREEEPONEE ncanoc cance 3% J’ne’U7)... I. ccc. cone W Va Cent & P lst gts 1911 oe a eee 106% Aug’UL osoece ceesse 
Mort guar gold 3498. 1929 J-bDi 387 83 387 87 2!) 80 87 West N Y & Pa lst g5s..103/|J-J} 116 Sate [115 1 18% 108% 116% 
Through St L lst gu 4s’54/A-O] G3% Y44} ¥2'% Oct 'Us)....]] 38 95% Gen gold 3-48............ 1948/A-Ol* YS4 .200.. YB i} 3745 YS 
Gai Har & SA istgbs..191LUjF-A} 103 ...... 101% Aug’V3]....]/L01% 101% BROOMS BBs cccccccconcss d1943) Nov 34 Keb: ny dh. akses anata 
Mex & Pac lst g 5s....1931|/M-N 10¢ Jan ’Us}.. JLU7 107 West No Car See South Ry | 
Gila VG & N lst gu g58.1924|M-N Aug’Vd}..../]/101%2105 |] Wheel’g & L E 1st g d8...192t|A-O lu2 J’ne'0s..../]100 107 
Hous & & W T lst g 58.19335|M-N .  s., t Seeeapeeres Wueel Div lst gold 58..192 25|J-J YS J'ly’US -eeell 95 103 
1st guar 5s red....... Y35|M-N Lu Aug’Uu]..../]L00 104 Exten & imp gold 5s...1930] F-2 ¥B8ig Jap’ unl woeel] US' 8% 
H& TC lstg Ss int gu..1937|J-J a lil 111% i0¥% 112 RK lst consol 43.. .1949| M-S 74 Sep ’val....4) 60 76 
Consol g 6s int guar...1912/A-O i" LU7 53 Nov’07}. 40-year equip s [ -1922] J-J ROE = UGS UT]... Bh. cccne coceee 
Gen gold 48 int guar..1921/A-v 93 93 Oct ’us!. Wilkes & Kast See Erie 
Wacoe N W div Late 6a Su M-N} 1174 ...... 116) Dee’06).. Wil & Sioux F SeeStP M&M 
AGN W lat eu ¢ 58....1941) Jed! oo. ol. 10% % Feb’ U06l, Wis Cent 5U-yr lst ven 4s 1y49lJ-J0 84% Sale ' 84% 84%) 55" 80 88 
USCELILANEKOUS BUONDsS—Conciuden. 
Manulacturing & industrial \| Miscelianeous | 
Beth Steel Ist ext sf6s..1926) JJ} 84.2... 85 85 5| 85 86 ||Adams kx col w e6s...:.. 1945/M-S| 93 93 
Cent Leather 20-year g 58.1925/A-0)] 95 Sale | 04% Y544/147/) 85% 99 []AmSSCoof W Vag ds....192U)/M-N} 100% J’ne’v24... 
Consol 'lobvacco 5U-yr g 48.1951) F-Aj* 74 ...... 74% 75%) 14]! 62 76% 1| B’kl’p Ferry so lstcons g 58°43] F-A 41 Oct "0t}.. 
Distil Sec Cor conv 1st g 58.’27|A-O a 69 9%! 831 64 76%9/|ChicJc& =t Yard col g5s.1915| J-J Jan ’vd].... 
int Paper Co 1st con g 68.1913) F-A ty} 8/1102 106 |] Det M & M ld gr incomes..1911/A-0 : 
Consol conv sf g 68..... 1935] J-J VG] ....1) 7 86 Int Mercan Marine 4%s..1¥ A-O 
Int St Pump 10-yr conv. 68 713] J-J 58!| 90 9 int Navigation lsts i vp FA 
Lackaw steel 1st § 5a....1923)/A-O 6] 84 §=95 Man Beh H & Lgeng 48..194U| M-N 
NatsStareh Mig Colst g 6a 192u|M-N won| cccce cence. f] Nowp Ne Ship & D D5s al99u J.2 
Nat Starch Vos t deb 58..1925)J-J ae Pee: NY Dock 2 5U-yr lst ¢g 48..1951/F-A 
N \ Aur orake |st conv 6s ’23|M-N 2 57|| 87 100 Providence Sec deb 4s.. .1957|M-N 
,Repubi &S istdé& coltros.1924/A-O) 5% 95%) 95% YB} 1] 92% _ 98%) Provident Loan Soc 41ys.1921/M-S 
US Leath Co sideb gis..1915/M-N} 10642 ...... LU6's Oct. *U8)....)) 101 107 |] StJoseph Stk Yds lst 448.1930) J -J 
US Kealty & Iconvidebgis’24)J-J} Si ...... ly 4s) 10) 644 &44]/8t L Ter Cupples Stat’n & Prop 
U5 Steel Cor fo. (res. -@1965|M-Nj 102% Sale 102 2 1028 347|| 86% 102% ate lst 4s 5-20 year..101 | eee eee eo 
St 10-60 yr reg ..d19uR|M-N}] OY 5 sae | 9Y3, 100 é|) 85% 102% Yuba Wat Co con g &s..14 ) | ae iiz ly 04]. 
Va-Car Chem col tr 5s #..191.)A-O] 105 Sale [104% 105 25], &9 106 3 ya Wat Works Ist 6s. liu] i-S} 122022 222222 113% J’ly ’UU}.... 
Westinzhouse EK & Msids Si] J-J] 87 sale | s4% 88 [251] 67 838 S Red & Bet lst «1g s.1lysi ce a 91 Sep ’vsj.... 























—$—— 
«NO price #riday; latest bid and asked this week. @DueJan 6Due Feb @ Due Apr ¢Due May oy J’ne ADueJ'ly pDue Novy sOpuon Sale, 





CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yeariy 


STOCKS—HIGHEST AND LOWEST SALE PRICES j Sates STOCKS | Range Since | 
—_——_—_—_-- - 0} the CHICAGO STOCK Jan. 1 1908 | 
Saturday ~ Monday Tuesday W ednesday | Thursday Friday Week EXCHANGE |-—_——_ ———_— 
Oct. 10 | Oct. 12 | Od.13 | Oct.14 | Oc.15 | Oct 16 |Shaves Lowest Highest Lowes! | Hiyhest 








“4 
Range cor Previous Year 
(1yU7) 

















| } | 

#170 *170 - bazo 180 |*170 Last Sale\178 — Sep’08 Chicago Crile 160 Jan 24| J'ly 21 5) Meh] 205 

*2 *2 | 2 3 *2 3 Last Sale|3 Sep’08 -[Chicago > bs Feb 3 : 

Ms case \*- fe Last Sale|$%4 Sep’08} ... Do pref 7 Mchi6 

¥*38 38 o| *38 3912} 39 1 42lo] 421g 43 4 oy 38 Oct 3 
*19 9 2u | 1914 1914] *18Ig 2 He 20 } 15° Feb lu 
—— salina eieaigl May’08 . zleMecn2i 
ga he nl a godiatie” ap ane a . July’07 "De pre “10 a 
*30 32 *30l2 32 | *30 y sale}: Oct'08 : Oct: 
7 2 *69 2 | *69 y 2 Oct’Os! .... Do pr 100 i8 Sep 2s 
*1214 13 | ¥12 ‘ , 3lg Sep’U8 ate Metropol Ww S Elev...100 3 J'ly i4 
45 y 43 5 o pref 100 2 Jan 6 

Last Sate|4612_ May’08 « North Siicass Street_.100 May . 
Last Sale Sep’08 eee — Elev. me = Aug 6 
Last Sale|: Sep’0s =: Do pre 00 Aug Is 

46 46 4 46 37|So uth Mie E jevated 7.100 2 Aug2s 

ace Se 2 347|Streets W Stable C L.100} 26!2 Apr 16 

“Q7ig 973g) 7 3é Do pref 100 Apr 20 
Last Sale os June’08 West Chicago Street..10u Apr 13 

Miscellaneous 
7 7 7 7 American ae 100 4 Feb13 Oct 12 3 : Apr 

2 2} 68 683g} 671g 68! Tei Do pre 1 Jan 2 97g Oct 13 34lo N Apr 

*152 58 | 2 58 Last Sale\152 = Aug’08 cto 25 Jan 10} 152) Auge ‘ 2c s Sep 

e122 25 y y Last Sale\125 Oct OS a : f 10 $ Apr22 Se 2 8 300 Apt 
#4519 4834 lo *49lo 51 ol 51 245 ‘ Mch19]  55le Je j SUlp dan 

*100 4 Last Sale|100 Oct’08 Do Ce 10 ¢ Jan 2) & J'’ne : a Jan 
= | caas, & Lasi Sale\10 July’08 ‘ g 2 aly 7 y Ji a) 30 ds 40 Mech 
*1lo 2 2 2 llo lly 5|Booth (A) & © 2Sep 15] ¢ F 2 2c 40 J’ne 

8 8 9 6 8 51g 61, 646 Do oot 5 ot 15 yls b! 4 Feb 
49 o} 51 51 | #48 Cal & hic Canal &D. 190 Neb % Apr 2 45 5 54 Jan 
ieee 3e < Last Sale\147 8 -|Central Trust Bank..100} 1 ay 7 May 3S re 55 Feb 
*1 1 Last Sale|1 -.-|Chic Brew’g & Malt’g____ 1 8 : ‘ Jan 
*3 4 P.- i Last Sale\4 Sep’08} .... Do_ pref : r 13 5 Au ile J’ne 

#2410 247, 241g 24lo| 2419 24lo Chic Pneumatic Tool.100 "eb 26} 30 : é 51 Feb 

12433 3lp 124 125 124 124! »|Chicago ager ag 06 3 . i { : 34l2 Apr 

ina? “S githa” calelil Last Sale|2'4 Mch’08| --. Do rights : Y 5 234 Feb: 

*109 *110 112 |*110 112 36|Chic ‘Title & Trust_- -100 é 2 05 : 2 May 
1077g 108's 2 ‘s| 1087g 169 |*10712 108%, 716|Commonw’th-Edison-100 80 J é 77 : 5s Oct 
132 32_ ‘ < 132 1315, ‘13112 132 00 y : i 2? 4 May 

2\*--.. 35 2 340334 4 5 5 IMInots Brick 1 é 34. =N 7 May 

eae Last Sale|: 

penis Last Saie}s i j Do 

mane Last Sale 3 Masonic Tem 

ams Last Sale\2\2 07 -|Milw & ope 

‘enn adn ase. ae Last Sek |‘ ty’ Do pref ig J'ne2% J'ly 24 
89 #872 ; 9 | #89 91 *8 0|Natlona! Biscult-.---100| 70 Jan % 2p Aug ti 

116'2/*116 Slo j 2| 116%, 1164; 7 Do pref 100} 101%; Jan 2 Aug 6 
69 | *65 68 j *66 70 69 69 y 0 Mch 3 2 Aug22 

110 |*108 *108 110 5 Do » pee 100 Mch23 May lt 
sake ol eines. cece hemo Last Sale\584  May’05| ....|Parge Wov Wire Fence. _. 
96 96 5 Sle 1573 iereas: »' se. ieee.” tosede People’sGasL&Coke..100| 80lgJan ¢ 971g 2 Nov ¥2g Apr 
37 | *35 k 36 37 |* 37 39 37 3 10|Sears-Roebuck com..100| 24 Jan 24) 40 y N 57 Jan 
91lo, Ol 2 91 91 91 Olt, 3 D f 100} 72 Jan 16} Q2le } y v5 Jan 

101% y 1017g 102 101% 102 23/S Co 100 2 1053, S t N 113! — 

120 12 *118 120 | 120 : “— ad Oats Co. 3} 134 Jan 29]} 1 Nov] 173!2 May 

981g 3 é #98 99 98lo . 7100 7 J 100 K > 10234 Jan 

3 OS ‘ 1p} lg Ip] ig une Box Ba “& P 60-100 4 J'ly 3 214 Apr 

214 (ly 24 4 DO OiGl..ccecccen dO . 123, Apr 
Last Sale|14 Westerp Stone ae | F j >} 3oO Feb 














Last Sale|32!g Jan’07 Bingham Con Mining. 50 3: é 321g Jan 
Lasi Saie\10 Nov’06 Black —— 
Last Sale|16 May’07| .-.. |Daly-We 

Last Sale\4 Nov'06 



































Chicago Bond Record Chicago Banks and Trust Companies 








Outstand- | Surplus Dividend Record 
ing a 


BONDS 
CHICAGO STOCK Inter- Price Week's i Range NAME, na 
EXCHANGE est Friday Range or ; Stnec Stock Profits In In . Last Paid 
Week ending October 16. Perto Oct. 16 Last Sate Jan, 1 1908 7 - 5 | 1907 








Bid Ask| Low High\ No. High|| Bankers National -...../$2,000,000/$1,. 343,328 
oat, ston beak’. cael oe ----]/Calumet National 100,000 
esos cece] 100 Meh'07 eo-- ~--.}/Chicago City... 500,000 
---- «---| 100l2Sep’08 - 2 101!12]//Commercial National-_-| : 
inane gene] ee. waerer ---- «---}/Continental National... 
$1012; Sale} 1015; 1013, 7g102 |j/Cook Co State Savings--. 

----| 103 Apr’04 Corn Exchange National 
55 Aug’07 3 
0654 Jan'06}.. Drovers Dep National... 
Se ge Hoey State 


8 M|Sept ’08, 2 
6 


American Biscuit 6s..1910 
Amer yyy A bn 68.1911 
Cass Av & F t L) 5s'12 
Chic Board of ‘rrade — 
Chicago Clty Ry 5s._.192 
Chic Consol Br&Mit “ease 
Chic Consol Trac 4 4%s.1939 
Chic Auditoriuin Ist 581929 
Chic Dock Co Ist 43_.1929 
Ohic No Shore Elec 68.1912 
Chic & Mil Elec Ry 5s.1919 
—_ Pneum Tool— 
st 


_ ee 
WeWBSwWSaKROUD® 
ee 


~ 
7 


First Nat Engle\.ood.... 
Foreman Bros B’k’g Co. 
Fort Dearborn National-_| 1,000,006 
19 aie Hamilton National 500,000 
Chic Rys 4-5s serles ‘ 80 Sale} 90 ¢ % Se’g 903, |} llibernian B’k'’g Assn-.--| 1,500,000 
Chic Rys 4-5s series ‘ - -| 327 y 827]] Kaspar State Bank 200, 
Chic Rys 4-5s series wer 2 7 5 821,]] Live Stock Exchange Nat} 1,250,000 
Chic Rys coll 6s...1913 7 07 3 97%; 101 Monroe National 300,000 
Chic R1 & P RR 4s..2002)) N 79 Nov'04 .---|}/Mutual Bank 250,000 
Coliat Trust g 5s__.1913 (eee $0 Apr’04 .-.-}}Nat Bank of Republic... 
Commonwi'alth-Edison— National City 1,500 489,046) .._. 
Edison deb Saldis 190) --..} 100 June’0s}. 1001;]} National Produce 59,866) 
t100t, $ 100!g 100+ 1005;]] North Avenue State. --- 65,556} Oct 
1t ¥95g S; 3, 993,]|North Side State Savings 9 540) 6 6 Oct 
101g 10% 3 102 |JOakland Natlonal...... 39,807 Oct '08, 12 
| 5s beset 28 Sere t —_— ----|}Prairie National... 
y Ry &LtCo 5s 1913 96 96 96 3 ‘ 
Knick’b’ker Ice 1st 5s.1928 one 90l2AuZ’0S 
e ol El—I1st 5s ...1928 anne 85 May’OS ‘i ° y 
Income 5s._.... oonleen ooue 16 May’V5 South Chicago Savings-- 
Metr W. ‘Side El— State Bank of Chicago--.-} 1, 000, 000 
1st 193 Bll, 81 Oct’08 ; 81, 1}Steck Yards Savings--.-. 
iss | | eee 1938 772 7634 Oot'08 Union Bank of Chicago.. 200/000 
North eo St ist 2s nate v0 Dec’0é Union Stock Yards oy 200,000 
1st 5s 1916 anaes « onus American Trust & Sav 3,000,000 
Refunding g 44s_.1931 nee ” Aug’06 Central Trust Co of Ill..| 2,000,000 
No Chic City Ry4 3481927 es SE .--.}|{/Chicago Sav Bk & Tr....| 500,000 
North West El Ist 4s_.1911 87ly 87 2 86 2|jChicago Title & Trust--. J 
Ogden Gas 5s_.. 19 90 5 90 5 Citizens Trust & Savings 4 3 Q Oct 
Pearsons-Taft 5s. 99 vg ¢ Colonial Trust & Savings 2, J\Oct ’08, 2g 
4.40s 94 94 Drovers Trust & Savings 100 5,260] 6 j J JOct “08, 2 
96 96 Aug y 5 r . > 148,206) Organ r.|13 1907 
 9Tlg 9712 Sep’08 97 7 First Trust & Savings... 1,978,111 “ 
enna. 117. Sep’08}-. Qo 117 Harris Trust & Savings. BORAGE nade 1 wnam J\O 
$10 15g 1017, 1u2 p v4 102 Illinois Trust & Savings-| 5 000, F 8,351,149) 12+4 Sept ‘08, 4 
101% 101%, 103 3%1] Kenwood Trust & Savgs 44,166 6 Oct ‘08, lg 
100 10012 Se p’08 ¢ Lake View Trust & Savgs| :; 36,063 lOct ‘08, lly 
a 100 Sep'0x Merchants’ Loan & Tr Co| 3,000,000 oct 108. “3 
92 F 92 92! 6 G ilo}] Metropolitan Trust & Sav 750,000} 
ane 1003g Oct’08 i 5 Northern Trust Co__.... 1,500,000 
gO Feb’08)_- Northwest Trust & Savgs 200,000 
114 Nov’04 — People’s Trust & Savings 200,000 
47 Aug’0*|.. 3s Puliman Trust & Savings! 500,000 
90 May’07 Royal Trust Co 500,000 
6812 Sep’05 Stockmen’s Trust & Sav- 200,000 
ot 73 June’07 Union Trust Co 1,000,000 
Consol g 5s rets...-1936 8014 Jne’U8}.... 4{| Western Trust & Savings! 1,000,000} 6) 6 6 
Wes DivCity Ry 4 431932 ne ae | .--}] West Side Tr & Sav Bank 200,000 ,165| Began | busine'ss 
Western Stone Co 5s_.1909 O| -.--. ----| SSte Jiw'Os)-.--|} 70 8512 ]] Woodlawn Tr&Sav Bank 200,000) 29,388 6 6 |Q-J jOct 08, lig 
Note.—Accrued interest ‘must |beaddedto'all Chicaco | bon!/d prices \ { ! | 


* Bid and asked prices; no saies were made on this day. 1 Sept. 23 for national banks and Sept. 24 for State Institutions. 2 No price Friday? 
atest price this week. a Due Dec. 31. O&O Due June. d includes Tooeiah dividend of 30% paid Dec. 18 1906. & Capita! increased from $300,006, 

stuc’: dividend of 33 1-3% being declared | part payment therefor. 2 Capital and surplus to be increased. q Dividends are paid Q-J. with exts® 
payments Q-F. vAsoi date July 151908. § As of date Sept. 1 1908. 
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Oct ‘08, 2 
July ’08, 2tg 
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Pa wOO>Se > Uau> 


ceosele 
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Zu 25 nOZZn0 Zur 70> 





8 ; F ---- 
Peo Gas ri &C 1st 6s. “ian 
Refunding ¢ 5s_...1 
Chic Gas L&C Ist 5s 1937 
Consum Gas ist 58.1936 
Mut’! Fuel Gas 1st5s1947 
South Side Elev 448.1924 
Swift & Co ist ¢ 5s...1914 
Union El (Loop) 5s...1945 
Union Pacific conv 48.1911 
United Box Board coi 6s'26 
West Chic St ist 5s. 
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BOSTON STOGK EXGHANGE—Stock Record. Nailv. Weekly and 
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17 «172 
#1014 105s) 
#25 8 25l2 
#391 

44 (44l4 

41 4114 

414 4il2 

3° 







































































































5lg 
¥137 140 
2% 3 
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10] Anaconda 

















“Zle ~ Ble 265] Arcadian .-- 3ly Apr29} 6) 
3335 3614 4,715] Arizona Commercial._ 2 2) 36° 
st Sale}. nae \rnold . sk tel tins tc Seren 6 25 J 
. 2 875] Atlantic 25 2 , 
Last Sat Bingham Con Min & S 50}; wie te 
50 "100 Bonanza (Dev Co)... 10| 22 a4 35 Sep 
14 RostonConC&G@ (rets) £1) 104 Apr 1s) 17 $53 Nov] 3314 Jan 
18lo Bos & Cor bOop & Sil AM M 5] 1il4Apri4 20 Oct 16]| --------- a 
3 25 3] Rutte Coalition... 5 15leJan 2} 30 10 Oct 39!5 Jan 
; 1 r 93" Feb 20) 130 89 Oct] 198 Feb 
60 660 15ic 2565 Mech 5| 700 535 Oct |1000 Feb 
343, 3434 52\Centennial_._-.- Feb 10} 3612 5 7 Fet 
* 40. .41 Cons Mercur Gold... 1 2 25 c 
731g 7334 Copper Range Con Co.100 44l4 Oct 105 Jan 
93g 938 ° PIG Wi 8b... cc nnwnne 20 71g Dec} 20!2 Jan 
Last Sale\51 July’08} ----] Dominion Coal... 40 Oct 7O0le Mch 
Last Sale|\988s July’ 08 an oe ae $5 Nov] 114 Jan 
Qe 2p] #2 310|Eim River- 3,Nov| dig Jan 
133° 13 1234 153) 780|Franklin .---.------ 6 Oct | 2944 Meh 
100 100 | 100 100 209| Granby "Consolidated. 100 65 Oct} 151, Feb 
1D 10 | 10lg 1014] 4,762|Greene-Cananea ~-_-- 514 Oc 75s Apr 
. ude] 134 Oct’0s __-|Guanajuato Consol... 5 - 
2 231 Q23le = 2384 &55| Isle Royale «Copper)- 25 
14 1414] 1,575] Lake Copper..ece 25 
13%, 14 633| La Salle Copper- 
55g 53; 350) Mass Consol-.-- 
55 maul 250| Mayflower ---------- 
e4lg 412} 300) Me xico Cons M & S.- 
1014 1014) 3,508 Mieml Copptreees-eo 5 
365] Michigan ~---------- 25 
97| Mohawk. .---------- 25 
_.-|Montana ConsolC &C 10 
Nevada Consolidated. 5 
15 
































































































4ARE PRICES—NOT PER CENTUM PRICES oases STOCKS Range Since 
o7 the BOSTON STOCK Jan. 1 1908 41907 
, Saturday Monday Tuesday Wednesday | Thursday Week EXCHANGE 
Oct. 10. Oct. 12. Od. 13. Od, 14. Od. 15. Od. 16 Shares) Lowest if Highest 
Railro Em 
873, 88 883, 883.) 8953 895, #895g SB7g) VOle 90l2 907g 907s} 282 —- Top & te Fe.100] 675s Feb 11 
*947g 95% *9514 9614 *951g ily) #9514 9614 Last Sale\95 Oct’08| ---- ee “100] S$%l2g Mech 3 
$215 217 216 216 |*215 216 |*213 215 |*213 ----|*218 214 50 noses & ‘Albany _- “100] 18l's Jan 
*133 «134 134 134 134 134 |*133 134 134 134 134 134 24| Buston Elevated. 100} 125° Feb 15| 
#212 ...-|*212 -..- #212 ...-} 21:4 21214)*211 .---/*211 iaimaaide 5§2| Boston & Lowell- 20014 Feb 11) 
124 12419] 124 12412 12219 12414} 120 2 121 122 122 122 594) Boston & Maine- 126 Oct 14 
Pie Sa ene a Si skal . Ib > eee Ki Feb i. 
300 |*.... 300 --- 300 5 5| Boston & Providence .104 n 10) 
1012 *8 1014} *8 1014] *8 4 iobeacal .¥: apc FE! Cos “" ’ 
56 \#...-. 56 |\*---- 56 |*---- *. os). te Wt. .c.45-..~ Jan 3i “4 
i a a, a Last Sate\10 ~ Oev' a Boston & Wor Elec Cos- - 8; Oct 5 Bi 
50 *49 50 497g 4975 497g 497s|*---- oO 47g Oct 10 gut 
#147 148 | 147 147 | ---- ---- 16|Chie gune Ry & USY “100 126 Jan = ‘ed 
= Eagan he ae 118 118 118 118° 118" Do a 102.) Jan 10} ‘od 
oe a [ee Last Sale|163'4 J’ne 08) ---- Con &N — Cc! pooa-- Se 16314 Meh 5 en 
ae a Cees a Last Sate\133!4 Oct’08 oo] ‘onn & Pass Riv pref_100| 13314 Sep 25 OB 
- ia Lod ii Last Sale\250_ ‘Sep’08} connecticut River.-.100| 244 Jan 13] io 
#12312 777] 123!2 12312)*123l2 -- - - _. 123 | 1238 123 “ 58} Fitchbure pref. .---- 10¢} 117 Jan 2 1 De 
*75\4 76 75lg 7514) *75 76 76 76 | *76 77 253)Ga Ry & Electric.--- 6f Apr 27} D 
#80 85 | #81 83 | *81 83 *80 82 | 81 81 49| Do pref_.__-- . $1 Oct 16 N 
Se (ae i a i ee jaw Sal \i9) Sep.” 7| ---- Maine Central.....--100]------ B 
10lo| *9l2 1012} #92 10t2| Last Sale\10l4 Oct’08} ----| Mass Electric Cus....100| s4dan 2 1 
2 | *5l 2 *51 52 51 51 *50l2 5lle 60 _ ss "eee joo} 40 Jan 2) ‘7 
edecl coco wccek So- wonel Lost Sale|158g Apr’08) ---- Mexican Central ___.100 1583 Apr 25) ‘oni 
14210} 142 142iaj 142 14219} 14214 144 144 14519) 1,233;N Y N H & Hartford. 100 128 Jan 6 © 
ip a ee “or4 Last Seic\i40 Aug’08| ----] Northern _ i eae ae 100| 140 Jne 29) on 
ae (ae Last Scie\200  Apr’08) ---- Norwich & Wor pref. 100) 200 Apr 6 oh 
18612|*186 18719) ¥186 _\*186 +187 186 186 LICE COT .ccncenae 10) 175 Jan 11\ Chi 
art) eae we cass! <a fae an nee 195| Rutland pref__- °5 Jan 15 on 
85 | *82l2e 85 *82lo 85 Last Scle\83 Oct’08 .|Seattle Electric - 70 Feb 17| Co! 
4 *94l0 95 *94lo 95 95 95 *9, ne Do pref..... R88g Jan 2) 00 
165!2| 16513 16614] 16412 16612) 164 167 7507s 168" Union Pacific_- 110!2 Mch 2| Ou 
87lo| *86l2 87le *86l2 S712 Last Sale|8853  Oct’08 0 Beet...2.-- 733, Apr 4) 4 De 
cee. eae i. gs Oe Last Sale\157 = Sep’08 Vermont & Mass-_- 150 Jan 13| 157 7 
Fin “ESIq| “Adin "SO" | *8Biz “90 | #89, 90 88 8 9  B89le West End St ....._-- 50] 76 Jan 2] 95 m 
#10512 _---|#105l2 _.-.] 10512 10512{*105t2 100 10512 105!9|*105!2 106!2 Do pretes:<22-__. 50| 96 Jan 2| 110 Mch 
Sa em EN ge its  icelinaey Last Salc|140 ~ Sep'08} ----|Wore Nash & Roch_-100 138 «J'ly 9} 147 Jan 
Miscellaneous | - 
*27l2g 2734 500) Amer Agricul Chem. .100 13 Jan 3 26 Jan 
90 1 416 RS EE 1 77 Mch17| 95 Feb a 
5 648|Amer Pneu Service-- 50 4 Feb 10} 143, Jan ' 
1434 728 Do .pref....... 50 9lo Feb 25 33 Jan me 
13l2 13' 1,279] Amer net Retin_ 100 991gJan 2) 13714 Feb . 
“127. 128 1a 2G (Oke ccc. 100| 106 Feb 18 13134 Jan | 
197 1: 4,981 amet Pete Teler_.100| 99 Jan 2 13419 Jan : 
222% i Woeke 3 go} 16. Jan 2 3615 Jan ‘ 
Olle Hip peef__.. 22. 100] 77% Feb 19 10215 Jan 
*3 foes eT 3 Jan 7 4 Jan 
* 140/'Cumhber' Telep & Tel. Be 9612 Jan 11 115 Jan* 
t5lg Aug’08| ----|Dominton Iron & Steel-. 1433 Jan 6 25 Feb| 
2 61, 6lg| 1,450} East Boston Land 414 Mch13} gly Jan 
~ 230 2 13|Edison Elec iltum__.100| 201 Mechl7 230 «(Jan 
PR ee 4. 143 45 239|Gene ral Electric__._.100 111 Jan 2 162 Jan 
5 55 \* 54 55 5419) 390) Mass2 achusetts Gas Cos100 49 Me h23 665 — 
#871, S88!) 8S 88 8Cle 02) Do pref____. ores 77 an 
_.-. 204 | 204 205 05 10| Mergenth: ater L ind 22300 192 ‘Apt 16) ’ 
*2 235, #214 2! hee 6|Mexican Telephone. - Me h | 
*55 60 60 8660 60 13|N E Cotton Yarn___- 
#85 88 | *85 88 88 461 Do_pref.........- 
120 120 | 120 122 122 376|N E Telephone------ 
163 164 |*163. 164 164 251|Pullman Co-----___. 
#03, 10 93, 10 10 30| Reece Button-Hole- 
102 102 102 10214 102!- 180) Nr & Co 
#22 «24 | #22 «2.4 Oct’08| --- Torrington 
#25 °26 | *25 26 Oct’08| Do pref 
#1) 134) *11 llo “{50| Union Cop L’d & M’g- 
129 130 | 12914 12954 129 964] United Fruit... _- 
5312 54 54 5419! 2,216] Un Shoe Mach Corp-_ 25 Oc 
2814 2814] 28 2810) 231) Do pref.-.------- 25 s Nov 
461g 4614) 4612 467<|10,994| U S Steel Corp--.--- 100 Ov 50% Jan 
1084, 109 10933 | 10910] 454] Do pref.--.....-- 100 I 1073, Jan 
- 97 *7 S 7 | ep’08| .-.-| est Tele D & Teleg--10 0 N g Jan 
*75 80 | *75 80 75 75 |¥---- 75 |*---- 75 | 50\. Do pref “40 9 dt 86S ) 82 Jan 
ine es eee. pee -* “Last Sale|3312 Sep’0S| ---- Westing El "e Mic. oa 18 "s Feb 1s} 3553 Se 2614 Nov| 7Sl2 Jan 
eC TE, FEE Ee er Last Sau\44lg Sep’Us| ---- a Sena 50 s Feb 1y| 44% 76 May Feb 
Sig Sig 73s 8 2 7 jlo Tle 734 734, 945) Adv enture C sone cai 2: Mg Feb zi) 1215 5g Nov 
*37 38 38 38 871g 3714! #3712 38 \ 3719 37lo} 38 29 | 725) Allouez on) 24 Apr 23 0 20 Oct 
743, 75!o} 75g 76 745g 76lg, 7473 76 7534 7614)19. 804| Amalgamated Copper 100 45 Febily) © 42\g Dec 
2 : 31 ‘ 2314 204 190| Am Zine Lead & Sm__ 25 aa a me a 19 NOV 
28 Feb 19 sly 26 t 























































































































































464) Osceola 
400| Parrot (Silver & Copp) 10 
_.--|Phoenix Consoiida ed 25 
23\Quincy -.------------ 25 
150) Rhode_Island.--.--- 25 
2 120) Santa Fe taoid &Cop) 10 
15lg 158,| 15! 1534) 1538 6,323)Shannon .---------- 1¢ 
26 2612} 2614 2614 26 293;| 283g 2973) 28 983,| 7,192| Superior --. 
7 71 *71 3 *71llg 72 71 71 72 72 30) Tamarack 
2 18 18 1 1712 2 LO aa 
*103, Illy #103, 11 *1ll vy} 1 1 #1034 200 
ere: PO ae Last Saie|29 p’o: kh acd Do pref- 00 
2534 26 2534 2534) *2512 25%;) 2553 26 255, 2 595) United pret aoa SOil 25 
B391e 3912 40 391g 302 393g 3933) 40 40 318;U S nt Ref & Min. 50 
447g rH 44lo 45 441g 4412) 45 45 443, «4434 549 Do Canaanite 50 
41g 4134) 4012 4134) 41 41 40l2 41 403, 41 2,844; Utah Cunsoiidated. 1 
413, 4134) 412 4ito} 41%g 41% 4llg 4ilg} 41le 4112 913} Utah Copper 
w4lp #4) 5 e4ig 5 Last Sale\4\2 Oct’08| ..--.| Victoria ------------ 25 
*5 Ble Big Sig! *5lg Ble 5lg Sip} = #5lg 51 F : 
*137 a A Ae 140 |*137 140 i. 140 140 140 35) Wolverine -- oe us Oct 
253 *2'e =. 23,'2 7-16 25s’ Qe! #23, 21,' 3,755 Wyandet --..------- 25 Oct 3! .10 Nov 
* Bid a asked prices. dNewstock. ¢ ‘Ass’t paid. 7) Ex-stock div. AEx-rights. a Ex-div. and rights 


} Before pay’t of 7 called in 1907. 
































Boston Bond Record. 
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rXCH’GI 
BOSTON STOCK 
WEEK (NDING OCTOBER 16 


Perio 


int’ st 








—— 


ii Telephone 4s....190: 
= he & Tel coll tr ai21929 
vertible 48. -. ..-.. 
saw rit Paper istst5sx 1919 

Top &S Fegen bog 
nent ¢g 48....J° 
— “ Pea J*ly 1995 
simon on Be ct Light 1st 68. ays 
Conso! 58 .......-----+-- 
Boston & cows | 


Boston « Mame 4 


‘9 v 
Boston Terminal 1st 3‘9s. Lt 


‘Bur & Mo Riv ex wnetenes 


Non-exempt 68...-...... Y1ls 
Sinking fund 4s......... 1910 
Butte @ Boston lst 6s....1917 
Geter \ eda & Mo R lst 7s. te 


1 
‘Vermt lst ¢ 48..Mayl92u 
gent lowa Div lst 58.1919 





‘owa Div ist 48..... ososkee 
Debenture 58 an 
Yenver Exten Ga...-----1922 





hic & W Mich wen 58....102 


Yarren! Isiver 1st 58.... 
et Gr my coed W Ist 48...1946 
Dominion 














Cecsessea Ist 68...<ccs 


@t Nor Gib & Qeoll Was 1921 


Registered 48...... woccee 


SOemec 


4 





hae 
arg pa os 


Nebraska Exten 48..... 1927 
Ba& SW st 48...........1921 
Minos Div 3498.........1949 
Joint bonds See Gt ‘Northern 
'ghio vo Ry & Stk Yas 58.1915 
* Coll trust refunding g a81940 
Hh Mii & St P Dub D 6s..192u 
nM & St Wis V div “681920 
Yhic & No Mich lsu gu 5s.i031 


uzEnEpbers 


bozecoe cmz>z00sCzZOucCe pec MHZ 


Yoncori! & Mont cons 48..1%zu 
Yonn & Pass K lst g 48...1945 
1927 


a 
2c 00an7zZ000 


‘oal lst 8 f 68..1v4u 
“prvohburg Ss . rece nssoeo Oe 


& Mo Vist 6s — 





eas 


’ 





bre Ween’ s 
Friday Hange or 
Oct 16 Last Sale 
Bia Ask Low High! A- 
eccece erccce 100) J’ne’0s 


H0ig Sale | VOI Ye |TR. 


93 Sale | 92% Js 49/253 






97% May’v7 
37% Aug’0x 





B08  cccon 102% 102%) 6& 
cewces coccee sy J’ ly *08 oaed 
cocces ccesee{A lS Jy °08).... 


ewccce ccccee =| 25 Fev’v5}... 





9 
974g Sep ’08 











9X5 Apr'O8) ... 














R UN 
BOSTON STOCK EXCH'GE 
WEEK ENDING OCTOBER 16 





{lliinois Steel deben 5s....1910 
Non-convert deven 5s...191:5 
ia Falls &GSioux Clst 7s..19 








Kan C Clin & Spr 1st 58...1925 
KanC FtsS & Gull 1st 7s..1908 
Kan C Ft Scott & M 68....1928 
Kan CM & B gen 4s....... 1934 
Assented income 5s8..... 1934 
Kan C & M Ry & Br lst 581929 
Maine C rex cons lst hemet 
Come 166 4s . ....cccsecess 912 
ira Hough & Ont ist és. 1925 


xiean Central cons 48..191) 
istcons inc 38....... Jan 1939 
da Cons inc 3s...... 
fich Teleplst 5s.......... 1917 
Minne Gen Elec con g 5s 1929 
New Eng Cot Yarn 5s....1929 
New Eng Teleph ds.......1908 








‘ 19 

New Engiand cons g 5s... 194s 
boston Term lst 4s..... 193y¥ 
NYNH&H con deb 3481956 
Uld Colony gold 48 ........ 1924 
Oreg Ry & Nav con 4 s..5ae 

Oreg Sh Line lst g 
Repub Valley Ist: 8 tt 6s... atts 
Rutiand lst con gen 4 198. 1941 
Rutland-Canadian lst 481949 
Savannah Elec lst cons 5s. oo 








Seattle Elec lst g 5s.-..... 19. 
Lerre Haute Elec « 5s. 
Torrington Ist g 5s.......1918 
Union a0 RR l gr g 4s. tad 


20-year @ Conv 48.......... 192 
Unitea Fruit conv gen 58. 1911 
U S Steel Corp 10-60 yr 58.1963 
West End Street Ry 4s....1915 

Gold 4 -191 





Wisconsin Cent lst gen 481949 
Wisconsin Valley lsu 7s..190¥ 
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SR eee aos ae 
> 


rs 
a 
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S| rice 
Se] friday 
=~| Oct i6 
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fi 
=| Aange 
Since 

January 1 
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LOL OCOOP UME eC OCOCOmEZHO 


o> 


Nee Me pucue 


UcaprzacezNeco 





--.]] #0 U6 
J’ne’' uss .. loo lol 
Oct 'Ux 1U9% 116% 
‘ “Tee 


113% Nov’06j ... 
101% Sep HA} ...)).. 
5 Wne'vs 

-|§80% Sep vr... 
“ Apr’v>]....1/916 {lds 
115 4 Apr’us}....|}) rae VEO 


‘ Ss. “HH v3" “981g 
100" Feb vg}....]L00 100 
100 Sep 0s|....|]iv0 100% 


BK 3 
"98 493" ly ” } 
17964 Sly OM... 
119% Sep 'O> 





Aug’l® ... 
107% Now’). ...f. 

Mar’O4... fl. 
98 1g May’Vt 


Apr’Ui] ... 
99 tg pe "Ot. 
Jan of 
vod. : 
ene "0: 

102% Jan ‘Utd. 
99 4g Sep "0s 


q4% Sep 05 
1095 Aug’U5).. 
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ashe High 


87 88g 
1Uu0% 101 





qs5 
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; Notk—uyer pays accrued interest 1p addition to the purchase price for ali 


Boston Bonds. 








~ No price Friday; latest bid and asked. 


4 Flat price. 














Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 








Share Prices—Not Per Centum Prices 





Sales ACTIVE STOCKS 


Range Since 


ange tor Previous 


























of t pang . Jan 1 19V8 Year (1907) 
Baturda Monaay Tuesday |Wednesday | Thursday Week | © onds and Inactive 
Oct 10. | Oct 12 Oct 13 Oct 14 Oct 15 Shares| Stocks see below) Lowest Lowest | Highest 
Balttim 
fs] 21 aces, Doe ney oer 10)/Con. Gas iL, L'& Pow. pm 20 Jan15 339Jan| 35 Jan 
re) 1 65 Mar26 80 May) 85 Jan 
inl 80 Jan 2 oe Se +: 78% Nov| 37 Jan 
- Feb 12 10 Nov] 23% Jan 
o 10 Febls 24 Dec] 48 Jan 
A lo Jan 5 3% Oct} 15 J’ne 


44 «(44 “44 45 
36 38 36-36 
91516 = 97% 9156) 





*6 i 64 6% 
90 «69u 90% = 9U%, 
66% 655%) 66% 67 


53 ae 
6l5ig 61% “Big "617, 
38’, 38%) 38% 884 
ls 10% 1U%3—g 104 
22° Qe] 22% 23% 
64%, 96418;¢) 65515651346) 
44 44 


48 44 | 43 43 | 43y 43%) 44 44 | “43 — 
49% 50 | 49% 50%) 49% 50%) 50% 51%! 51 But 
; 874s] 87 4! 








"44 45 "434 444 

36-3644) 935% 864 
9% 9% 9% 9% 
5 5 ccnsce cnscca 

26 ccces] . 28 439.28 
7% 8 8 Bs 

90+, 904) *90 OL 

66% 67 66% 67 
1% 2 11516 





wt 4345 cccce 








7, 60) Union Traction . 
38,254/United Gas Impt. 








Philadelphia 


172| American a nig) ane 
1,194/Cambnia Steel 












1,997] Electric Co of America 10) 8%Jan25 
21ijGen Asphalt tr ctfs ....100) S<Jan Y 
300 Do pret tr ctfs ....100 197% Jan ¢ 

3,316] Lake Superior Corp....100| (35 Feb2u 
791|Lenigb C & Nav tr ctfs. 50 78% Jan 2 

2,006) Lebigh Valley..... 50] 525 Freb2 

1,230| Marsden Co.. 100 ig dun 2u 
924 Pennsylvania i 50) 54% gJan 2 

¥2|Philadelp’aCo(Pitisb). 6 3a‘ Mar 3 
17,108 Philadelphia M “lectrict. 53g Feb27 
34,516 ( 
22,573) Reading ........ Bl 46216 Feb 17 
25 Do list pref. Jae 3 





47 Do 2dpref.. 


Welsbach Co ... 











50 








42%, Mar ¥ 
267% Feblv) 








43% Dec] 51 
22 Oct] 474 Jan 
7 ll 


41 ‘a 








35% Oct} 69% Jan 
36% Nov| 4543 Jan 
32%O0ct| 47 Jan 
|| 41% Nov) 60% Jan 
s|| 664% Oct] 96's Jan 


asilyg Se 'p Li 5] 





25 May] 30) Feb 
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PHILA LY EILA Bia 





inactive Stocks 
Allegheny Vai pref.. 
American Cement 
Amer Pil Mtg 


Contest Cual “%é Coke. Too 
Consol Trac of N J...100 
Dumond State Steel... ~ 
SD cchvcimandae 
Easton Con Electric 0. 50 
Elec Storage Batt....10U 
ferred ood 
mM Wayne &W V 
fermanwwh Pass. 
Tndianapolis St. 
indiana Union Tr 
Rsurance Vo of N re 
nter Sm Pow & Chem.50 
Keystone ‘'elephone .. 50 
Preferres 





uit Brothers...........10 
Mittle Schuylicill....... 5U) 
Minehil) & Schuyl H. -50 
N Haven iron & steel.5 
orthern Central...... 50 
North Pennsyivania..50 
peaneyivania Salt.....50) 

Vania ~ieel..10U0 
Prete 





Sa OU) 

Bla Co (Pitts) pref...50 
Phil German & Norris. 50 
5U 


West J ersey & Sea Sh_50) 








Wilkes Gas « Eiec..i00 


Ask 
















Westmoreland Coal....50 &6 





PLALADELPHIA 





! 
| 
| 


Bo 

|Al Val E ext "3 1910 A- 0 
| Alt&LV Elec 4 ys’33.F-A 
AmkKys conv 5s 1911_J -D 
Atl City lst 5s g’19.M-N 
Balis Ter lst 5s 1926.J-D 
Berg& EBrw ist 68’21J-J 
Betile Steel 6s 1998.Q-F 
Choc & Me 1st 5s 1949 JJ 
Ch Ok &G gen 58’19 JJ 
Col St Ry lst con 5s 1932 
Con Tracot N J 1st 5s8.’33 
K & A 1st M 5s 1920 M-N 
Elec & Peo Tr stk tr = 
Eq Li Gas-L ist ¢ 5 5s 192 
H & B Top con 58’25 A- Oo 
Indianapolis Ry 48.1933 
Interstate 48 1043 ..F-A 
Lehigh Nav 4498 '14.Q-J 

RRs 4s g..... 1914.Q-F 

Gen M 448 g. 1924. S. F 
Leh V C lat 58 g°33..JJ 
Leh V - =: 1st 1948.J-D 

2d 7s 1910 M-5) 


Annuity 6s J 
Gen cons 48 2U0U3.M-N 
Leh V ‘Tran con 48’'35J-D) 
New Con Gas 5s 1048 J-D 
Newark Pass con 5s 1930 
NY Ph& Nolst4s’39 JJ 
Income 48 1939...M.N 
NoUhioTrac con5s’1¥.J J 
Penn gen 6s r1910..Var 
Consol dsr 1919... Var 


Penn Steel lst 58°17 M. x 
People’s Tr tr certs 48 '43 
P Co Laté& col tr 5s’49 M-S 
Con& coi tr 5s 1951M-N 
Phil Elec gold trust ctfs. 


naive Trust certifs 48......... 


P& K gep M 5 £’20.A-0) 


























aikeaes Gen M 48 ¢1920..A&0 











PHILADELPIIA 


& 


Ask BALM MUG 











Ph & Read 2d 58 '33.A-0} 
Con M 7s 1911..... J-D} 
Ex Imp M 48 ¢’47.A-O 
Terminal 5s g 1941.Q-¥ 

PW & B col tr 48'21_J-J 

Portland Ry ist 5s Lv3u. 

Roch Ry& Leon 5s8’54J-J 

Spanish-Am Ir 6s ’27 J-J 

U Trac Lod gen 53’10.J3J 

Un Rys Tr ctis 48’°49J &J 

United Rys Inv lst — tr 
ef de 1926.......... M-N 

U Trac Pit gen 58°97 J-J 

Weisbach 8 f 58 1930.J-D 

Wiks-B G& E conds’55J-J 


BALTIMORE 
Inactive Stocks 

Ala Cons Coaié& Lron. — 26 
BEOL snkmncneneobhicese 100] 63 
Atianta & Chariotte..10u0 
Atian Coast Line RR. 100 
Atlan Coast L seats 205 
Canton 


Cons Cot Duck Gory. Bo % 
Preferred ............ 50) 23 
er 
ot 





Anacos 1 

Atl & Ch ext 448 '10.JJ/} 99 

Atl Coast L(Ct)ctés 58 J-D 
J 


08 
Exchange 398 1930J-J| ¥97'| 984/]/ 4th ser 3-4-58 192]. M-s8 
ccoved 5th series 58 1926.M-8) 
penne Va (State) 3s new '32.J-J 
paneed es pyre srr J 


Balt & P lst6ésmi’1l A-O} 1044 
Bal 


t Trac lstds..’29 M-N 


109 
No Balt Div 58 1942J-D) 113% 
Cent’! Ry conds1932 M-N| 109 


Ext& Imp 58.1932 M.S 











G-B-S 


w 
ecoces|-ceees|] WO8VaCe& P lat 
Chas City Ry lst5s’23 JJ} ..... 











Chas RyG& Elis’¥¥ M-s} 64 86 
Char! C & A ext 5s. 
2a 78 
City & Sub 1st 5s.. 
City & Sub(Was)1lstis’45) 101 |... 
Coal & I Ry lst 5s’20r-A| 100 |10¢ 
Col &Grnv lst 6s.1916J-3] 114 [116 
— Gas 68...191UJ-D) 103 4/104 
isipaiaialiaiihiatensiieil 1939 J-D} 110 4/111 
Ga& Alalstcon 5s’45J-J} 938%) 99 
ia Car & N lstisg 
Georgia P 1st bs. 
Gaso & Fila lat is 9455 J} 105 1106 
5S Brew 3-48 1951M-8 42'u} 434 
2d income 5s 1051 M-N 15 15% 
Knoxv Trac lst 5s’28A-U0] 102%/1U05 
LakeR El lst gu5s’42M-s} 112 [114 
80 MaconR ye Li lstos : 
68 Memphis St lst 68’45 J-J| ..-...]. 
Metst(Wash)1st5s’25F A| 107 i 
Mt Ver Cot Duck lst 5s. 75%) 76% 
299° |] NptN&oO P 1st <r = — 85 vO 
% > 7 he Generali 55....194 S] ..---. 
sae cone &2 he Norfolk St 1st 58’44..J-J| id 
24 4,}| North Cent 4198 1925 
Series A 58 1926....J-J} llits 
B2 Series B 68 1926....J-J} L114]. 
65 Pitt Un Trac 58 1997.J-J| lud 
g || Peto Val lst 58 1941.35) luv 
Sav Fla & West 5s8’34 A-O| 107 = 
Seaboard A L48 1950 A-O} 64%! 54% 
100 4)| Seab & Roan 58 1926.33) 103 4)/104y 
100 || South Bound lst 58..A-O0] lUL |1OL's 
Atlan C L RR481952M-S} 9414) 94%/| UE] L&P 1lst4498’'29M-N| 91 | ¥1% 
Un Ry & El lst 4s'49 M.S 


"UY S-J| 104 [106 
1910 A-O] ...... 
°22J-D) 107 %/109 





29T-J] 102 [102% 








llJ 
«l.--00-1] Wil & Weld 58..1936.J-J 













































































2J3-J} 114%/116 


































































































ltl S08: Avcsaie 
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* Bid and asked; no saies on thisday. {| Ex-rights. |j 67.50 paid. t$12% paad ¢$134_ pad ¢$35 pad 





@ Receipts. b $25 paid. cS30 paid. 4594215 paid 
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Electric | Companies 
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1 Buyer pays acerued int. 


a Ex-tights. } Basis. ¢ Sells on Stk. Ex., but not very active. 1 New stock. 7 Nom. s Sale price. 2 








[VoL. txxikvy, 





sta | Ask || Industria’ and Misce 
Volume ot Business at Stock Exchanges  |lontarc raison Ca see ch |scago lust’ ||vousol Car Heating “tuo “ae | ase 
e Kings Co El L&PCo 100| 128 |1zd ||Cons Ry Letéttetrig_iuy] | 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Marra gan(Prov) El Co_5| *87!2) 92 |/Consol Rubber Tire. ~100 ats 
DAILY. WEEKLY AND YEARLY. NY &Q El L &PowCv.10) 40 45 ereuered . ws 20 
Preferred .-..-... Oo} os | 72 Deven ture 4s {esta SO 35 i] 
j United Elec of N at? “0 |--.-]|/Cons Steamship Lines 10u] 1-46) =" 
Stocks Ratlroad, Ist ¢ 4s 1949_.-_.J-D] 106 | 67 Coll tr 4s 1957 retsJ&.i| 11 : 
Week ending Co. State u.8 . R Corn Prod Ref See Stock! Exe a 
Oct. 16 1908. _Shares. | Par value. Bonds. | Bonds. | Bonds Ferry Companies eCrucible Steet. . 22. 100] isl y 
— —~—|-— —-—|- —— -—'|——-—-— || Brooklyn Ferry stock 100 a ePreterred _._ ~- 100 9 = 
231,137| $20,961, oen $1, 092,50¢ 500 $10,000, ------ B & NY Ist 6s 1911J.J] §92 | v5 |/Cl.mberiand Ely Copper 5] #75 ris 
581,946) 53,187,1 4,195.0 149,000! 222222 NY&ER Ferry stk100] 40 | vo |/*Diamond Match Co-1vi) 131 lis5! 
482,374) 43,977, 400 3,744,500 104,000{ -....- tet 06 108%. on M-N| 40 | 6v |] Vominion Copper______ lu] 7%) fy 
427.188| 38,880,300} 3,307,500 213,500; ..... N Y & Hob ds May 46J-D} §90 | 95 |) Vouelas Copper_______ #2] i 
422,221) 38,784,600} 3,074,000 eee Hob Fy 1st 5s 1946M-N]}103 | -. --]] con’y Lt & P (Jollet, im 
557,746| 49,164,600] 4,633,500 PORES  aucsn NY & NJ 5s 1946_...J5-J| §9) | ---- Ist M8 tg 5s 1956_J-L1i Gat] gs 
10th & 23d Sts Ferry.100} 20 | 30 [JE lectric Boat_____. 100] 247] 39 
ae ! 2,702,612 $244,955,200! $20,047,000 $1,094,500 .._... lst mtge 5s 1919__J-D] §50 | ov preferred 2.222.100} 55 | 65 
a eUnion Ferry stock..100} 20 | zi |}Mlectrc Vehicle lve} 2} 3 
Sales at Week ending Oct. 16. | Jan. 1 io Oct, 16. elst 58 1920... MM 8) 0 Torre 210. on 
New York Stock r " q i io -20U 
Rica 1908. aay 1908. ion: Short-Term Notes Preferred ........ 8 e 
siecle <a | Am Cig sor A 4s 11, -M-S ne vol rt Senge Sugar ofN Y Se. | Sik Elx ist 
Btocks—No. shares...| 2,702,612] 5,046,299 143,497,313| 166,644,160 r B 4s Mch 15 ‘12M S| $941] 95 “|/eGeneral Chemical. ~-100 5) | 64 
Par vaiue.......-- $244,955,200 $451,717 ,500|$12,406 385,775 $14,422, 002,525 Am Tak tee {Os See aie [So WH auidticid Consol Mince oy one 8 
: “4 jle ) vp a s. 5. 
ecm ~~ queen $12,500; "$27,800 $112,700 $313,600 Atlan Coast L 6s "10.M-S!, $yiia]'40. || (Gold Hill Copper... aa] 5 
Government bonds. -- lade $53,500 $467,620 $624,300|| Balt & Oulo Ss 1909-M-S/§ LOut,) 1005g)) cerene Kananea-—_ 101g] 10%, 
State bonds......--- $1,004,500| 1,927,000] _72,274'500| 49,777, .00}| nee & Oblogs Jivt, OJ. 4}§ h.2is |i), in} areene Conse Goid21u aL * 
4 ” O75 F Y é 9A- Oto x ee 4 
RR. and misc. bonds.-| 20,047,000 9,897,500 666 ,969 200) 303,761,400 Chic & W Ind 5s ‘10_.F&Al$1 1g] ivole Guggen ne: an ‘xplor’ 10. 168" - 
* 2 500! § B78 eae 2901 ; Cin Ham &D4 4s "08 M-s} 53 | LO |/elackensack Water Co 
Total bonds_..---. $21,141,500) $11,878,000’ $739,711,320)  $354,163,000//—G G & St L 5s. June ‘il $1 O14] iuule tel 4s 52 op ‘12_-J-d] 84 | gg 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Cons rok ey bea penal pe Havana Lobacce Co--10y 33 | 3 
EXCHANGES. interd RT g 6s 1911 M-N{siuiig|iuii:|| Preferred _.___- 77 17 | 2 
. 5s Meh 1910 .-- MS] $99 | v¥l2i) Le g os June 1 5524. ny 55 
ancS 5s Apr ‘12. YblZ] ys ecker-Jones-Jewell 4 
ae | Boston. Phtiadetphia. Lack Stes g 5s Toes cs o? ne vs Ast 6s 1922....... Fas 100 
Wee! ending | 58 1 ~----M-S| §92 | 5 || Her’g-Hall-Mar, new_100] 35 | js" 
Oct. 16 1908. | Listed | Untisied Bond Listed Unktsied Bond Lake Sn & MSo 53° TUF . §10034]101lg — Te Land & Impivu 
shares. chares. sales, shares. shares. cale:. Lou & Nash g 5s ’10_.M-S]§10uls}1 103 e5s 1-N 100 ied 
oa? eanne eeememe igi | Mex Cent 5s July 1 1910} §98l-}100 rh “uu it 
35, 000; 6,282 2,367} $15,000)| Mich Cent 5s 1910. F-A}§ 10085) 101 Preferred --100 20 mA 
126,000} 24,597 13,944) 206,430)/Minn & St Lg 5s °11_F-A| §9o | »7 ||4#udson Realty_._-_- luv} 100 |110 
88,500) 14,568 7,322) 177,912 Missouri Pacific— elngersoll-Kand com-_1uu] 79 
105,000 20,293 eth 73,2 6s Feb10’10 convep F-A|§ 9712] 98 ePreterred ....... nN es 
129,400 22,108 5 384! 53,840 NatofMlex 5sext to’09 A-O|§10) |tWuly|| loternat’l Bank’g Co_luu| 90 | 957 
40,500} 23,446 6,459) 89,800)| N ¥¢ Cent 58 1910_.. F-A} $1uu%}101 feral Mex Mar See Stk | Exc /list 
\ N Y¥ C Lines Eqp 5s ’1lv-1y|o4!2 ig%|| internat’) Nickel....100 5 
$524,400' 111 204] __ 41,350) $616,182|/|N Y NH & it 3s ‘os. Te §10Uls 101%, Peeterred ........ luv = 5 
Norf & West os 1910M-N]§100°,|101 Ist ¢ 5s 1932...., A&O} 83 | 96 
“0 sid g Pa RR 5s Mch 15°10 M-S|/$101 |101ig}//N ernational salt_.-iv.] 13 | 15 
utsi e ecurities StLMS’east 44s '09_J-D} $94 | 96 Ist g 58, 1951.22. -u| 46 52 
St L & Ss Fe 4%8 'U8_J-D| $100 |1U0!g ingeeney’ 1 Swe enna luv} 7 | 10 
A weekly review of the Outside Market wilt R uth’n coll tr 5s "09. A-O} $96 | 9p ClerTed enna --100) 55 | 58 
f wei of witli be found on a preceding page South Ry g $5 1910.2f-A| $86 | 5s ist 6s 1948. “3-wlgn04 n 
- Southern Ry 6s ly1i-M-N] §98 | 99 |/Lackawanna Steel.-.100) 35 | 36 
Street Rail ways Bid | Ask Street Railways bid | Ask ||Tidewater 6s, 1913, guar] $9914] 99%s|j Lanston Ange ~2U) *11 | ill 
New York City Pub Serv Corp N J (Con) U S Rubber g 5s 09_M-S} §993,[1001,|| Lawyers’ Mtg ~100 19719] 205 
Bleeck St & Ful Fstk.100} 14 | 20 JC Hob & Paterson— Wabash 5s, May 10 1909] §93 | v6 |jeLeh & Wilkes- 3 ‘Coal 50 105 
é ist mtge 4s 1950_J-J| 63 | 73 4s g 1949_____. -N] $70 | 71 ||Westingh El&M 6s 1910) §95 | 9s |}/Lord & Taylor.._._. 1vu} 125 1135 
(@B’y & 7th Ave stk..100/ 110 /128 So J Gas El& Trac.100] 118 [12 PUOMMOE wccnuccn 00] 97 |100 
» -@ 2d mtge 5s 1914__J-J| 93 100 Gu g 5s 1953__._M-S| $94 | 95 Railroad eLoriliard (P). pref..100} 125 |135 
Con 5s 1943 SeeStock] Exc |list No Hud Co Ry6s'14 J-J/§107 }-.-.||Chic Peo & St L pref.100 Madison Sq Garden..100} 10 | 20 
} B'way Surf ist 5s gu 1924) ys |1v2 SG 4088. .nnnncae -J/§l05 |... Deposited stock... 1p} Ul} 20 6s 1919.._._.. 86 
feCent’l Crosst’n stk..100} 9) |130 Ext 5s 1924____-M-N/§ 93 |101 Undeposited stock ___- 1g] 11; |]@Manhat Beach Co anit 
+ @ 1st mtge 6s 1922_.M-N/ 95 {110 Pat City con 6s *31_J-Dj/§116 |-.--|| Prior lien g4%s’30M&S| 83 "| 9a Manhattan Transit M% 
eCen Pk N& ERstk 100} 50 |100 2d 6s..1914 opt A-O}§100 | .- Con mtg ¢ 5s 1930_J&J} ov | 6O |]/Mitchell Mining 1 Ih 
eChr’t’r & 10th Ststk 100} 80 {120 |/So Side El (Chi, See Chjicago |Iist Income os. July 1930__] ....] 512]|/Monongahela R Coal..30/+ 43) gig 
Gol & Oth Ave 5s See Stock| Exe |list |/Syracuse R T 5s'46_M&S| 101 [103 Chie SUDWAS..ccccoe 10 19 | 20 ||, Preferred -........ SU] #2519] 26lg 
‘Dry DE B & B— Trent P & H 5s 1943. J-D] §95 |1u0 tW& Den Cy std_--10u} 90 |100 }||/Mortgage Bond Co...10U/ 95 ‘}100 
é ist gold 5s 1932..J-D| 90 | 96 || United Rys of St L— Nat Rys of Mexico— Nat Bank of Cuba...100] 95 |100 
é Scrip 5s 1914....F-A] 50 | 56 Com vot tr ctfs....100] 162} 20 Pri lien 444s '57 (w!)J-J] $90 | 91 ||/National Surety_.__. 100} 135 |... 
\Zighth Avenue stock.100} 200 {270 e Preferred ....... 00} 6033} 61 Gen M 481977 (wl) A-O] §84 | 85 ||/Nevada Cons’d Coppers) #161) 16lg 
e Scrip 6s 1914.__.F-A] 95 |105 Gen 4s 1934__See Stock| Exc |ltst ||North’n Securities Stubs_} 112':|125 ||/Nev-Utab Min & Sm-.10) #2%) 3 
42d & ‘Gr St F’y stk.100| 215 /265 || UnitRys SanFran See Stk] Exc |Iist || Pitts Bess & L E...... #32 | 35 cee Central Coal....20) 4y | 53 
42d St M & St N Ave.100] 30 |..-.]|Wash Ry & E1Co.-..100] 3.19] 34!2|| Preferred -........ 0} #60 | 63 |] Nd Ter Dock & lmp.100) _ 1.) 
é ist mtge 6s 1910_M-S] §95 | 98 Preferred ........100] 2i0] S33 eRallroad Securities Co— NY Alr Brake 6s_ See Steck} Exc |list 
2d income 681915_J-J} 40 | 50 1951..........J-D| 81 | 82 1 C stk trcfsser A’5z| $3 | 92 ||N_Y Biscult 6s 1911-M-5| 100 | 
Inter-Met—See Stk Exch/ange |list > Seaboard Company— eNew York Dock..--100 29 | BL 
\Lex Av &PavF 58 See Stk| Exc |list Gas Securities 1st preferred... 100} 30 | 45 ePreferred ......-- 1UU} ___.| 73 
;Metropol St Ry—See Stk} Exc |list Com & 2d prei-See Balt} Exc |list ||N ¥ Mtge & Security. luv 138 |143 
(Ninth Avenue stock..100| 110 |150 Seaboard Air Line— N Y Trausportauon...20) #3 | 4 
md Avenue stock.100} 45 | ¥2 |jCent unGes ig rs ‘273d 9915] 102 Coll 5sext May °11 M-S| 90 | 92 ||Niles-Bem-Pond com.100) w 1100 
é ist mtge 5s 1909-M-N| 93 Con Gas (N Y)—See Stk] Exc |list ||Union Pacific 4s See Stk] Exch] list ||N'pissing Mines..-.... o| 4 Ss 
Consol 5s 1948_._.F-A] 75 | 83 |/e Mutual Gas_.__.__. 100] 142 1155 i eUntario Silver-..-.. 100) 4] alg 
,@Sixth Avenue stock-100} 115 |130 || New Amsterdam Gas— Industria! and Misce! Otis Elevator com...1uu} 35 | 40 
‘Sou Boulev 5s 1945._J-J| §60 dd ist consol 5s 1948. _J- J} 10019}102 |]; Adams Exp ¢ 4s 1947 J-D 95 Pretetted .cscscce 100} 90 | 94 
“So Fer ist 5s 1919__.A-O| §85 | 95 ||NY &ERGas Ist 5s’44 J-J| 103 |1.6 |;|Anhmeek Mining. 2 125 ||Pittsburgh Brewing-.-50] 41934) 18% 
*Third Avenue—See Stock} [xc |list Consol 5s 1945... J-J| 94 | 98 ||Alliance Reaity...... 115 Preferred ...-...-. SU) #38/g! 30% 
Tarry W P & M5s 1928] §70 | 90 ‘|N Y & Richmond Gas 100} 35 | 38 |j|Allis-Chalmers Co Ist mtg Pittsburgh Coal.See Stk) xe |iist 
YkersStRR5s 1946 A-O] $75 | 8S ||Nor Un 1st 5s 1927..M-N| 90 | 95 8 15s 1936—See Stock |Exch/|list }}Pope Manulacturing-100} ___.) 
, 28th & 29th Sts Ist 5s 96] 10 | 50 |/e Standard Gas com..100/n___.| 75 || American Book...... 1u0} 143 1147 ist preferred. 20 | 36 
*@ Twenty-Third St stk 100] 25) [325 e Preferred .......10U/n 70 |100 |}/Amertcan Brass..... 100} 105 {112 2d_ preferred. 1] 3 
, Union Ry ist 5s 1942 F-A} §90 | 95 1st 7 Lang a ei ~--M-Nigiuu |104 ||American Cutcle com.10u| 195 |200 ||/Pratt & Whitn ‘pref_-100] 95 102g 
Westchest ist 5s ‘43 J-J| §65 | 50 Pretetred  nacavces u 96 | ys || Realty Assoc (Bklyn) luv} 330 1135 
Brooklyn Amer Light g ‘Tract. 100] 112 |114 ||Am Graphophone comivu| ____| 20 || Royal Bak Powd com luv} 440 1150 
Atlan Ave 5s 1909...A-O} §°8 |100 Preferred ........ 100} ¥3 | 95 WOHSTOR occccu~ 1 45 ce Preferred .-- vet jol [104 
Con 5s 1931 eidaieaell A-O| $93 | 98 — hd g 6% notes-A-O} 110 [115 ||Amer Hardware___.. 10U} 310 {112 ||/S5afety Car Heat & Lt. — 113 [115 
$B B & WE 5s 1933_.A-O] 100 |102 || Bay State Gas. _..__.. 50 17s} 2 ||AmMalting 6s 1914--J-D]| 100 [105 ||>5emeca Mining-.-..... o}*.---1 55 
a my City stock..10] 188 |195 Bingh't t’ . (N Y) Gas Wks Amer Press Assoc’n..100} gy |\oy ||Siuger Mig Co.._..-- vu 440 | 455 
Con 5s—See Stk Exch] Exc [list Ist g 5s 1938_._._.A&O} 93 |100 ||Am Soda Fount com.100 ig] .... || 5tandard “Cordage - -100 7g) Ng 
Bkn Hets 1st 5s 1941 AO] 95 |100 || Brooklyn Union Gas deb lst preferred...... 100} 10 | 20 [st M g 5s ‘31 red. A-U} 22191 262 
Bkin © Co & Sub See Stk] Exe |list e6s 1909 See Stk Exch |list 2d _preferred...... 00 2 Adjust M 5s Apr1 1931) 254) ai 
Bklyn Rap Tran—sSee Stk| Exc |list || Buffalo City Gas stock100} 4 Sle|leAm St Found aew---luv} Yg "| 30 |/Standard Coupler Moone” 3u | 35 
eConey Is! & Bklyn_.100} 60 | YU ist 5s 1947—See Stock] Exc |list 6s 1¥35_-.-._... O}§s 96 | 9s Preferred _.....-- 100 {110 
Ist cone 1 g ts 1s bas 4} 75 | SO |/Con Gas of N J 5s 36_J-J/ §85 | yu Deb ‘4s 1923 (wi)_F&A] g60 | 62 ||Standard Milling Gozziv 10 | 10!; 
Brk C & N 58 1939_J-J| 90 |100 Consun ters’ LH & Pow— American Surety.....50] 185 |195 Preferred _..--.--. 1 41 | 43 
Gr'pt&l erst ist 63. M&N PaCS ieee RES $ 98 |.__.||American Thread pref_.5} +1 43 Ist Ss 193U.___.. M-N! $3 | 85 
Kings © El 4s—See Stock| Exe list Elizabeth Gas L to. 100 275 | _...|;Am Tobacco Co com.100} 33y |35y ||/Standard Oil of N J..100) 620 1630 
Nassau Elec pref....100| -...|..--]| Essex & Hudson Gas_100] 120 {124 || Amer Typefders com - Lou 35 | 38 ||5wift & Co—See Bost Stk) Fixe | list 
eee A-O| 96 |....| Gas & El Bergen Co..100| 55 | 69 Preferred ........ 94 | 97 Ist 5s 191U-1914_.-J-J} 10u | ...- 
Ist 4s 1951—See Stock} Exc |list |je Gr Rap G lst5s 15.F-A, 95 |100 |/Amer Writing Paper- 100 lle} 2t.|/@Texas& Pacitic Coal-100) 75 | 85 
N W’be&Flat 1st ex 44s} 101 | -...]} Hudson Co Gas...... 100] 109 Ji1z a 100} 17°] 19 || Lite ins Coot N Y ==0 100 105 [115 
Steinway Ist 6s 1922.J-J/§100 |103 ||Indiana Ltg Co (w.1)J---| 1719] 20 lst s ta g 5s 19 op’09_J- 4 $510] 84 || fonopab Min (Nevada).1] #653] 6% 
Other Cittes _  S eee eonate § 58 ||Barney & Smith Car.100 6o || @renton Potteries com 100 4] 5 
Buffalo Street Ry— |indianapolis Gas...._ 0} 25 | 40 Preferred -........100| 90 |12) Preferred, new-.--100) 50 | 55 
ist conso! 5s 1931__F-A|§1041» 10719} | 1st g 58 1952..._.. A-O| §84 | 90 ||Bethl m Steel Corp --SeeS)tk Ex} jis, || Pow Virectory-..-.. 1 30 | #0 
Deb 68 1917_..._. A-O]§ 103'-| 106 | Jackson Gas bs « 37. A. O| §91 | 96 || Bilss Company com... 50] 115 |1z0 || Union Ty pewriter com10u 57 
Columbus (0) St Bes 100] 41g) 98 Kansas City Gas..... | Bae Bae FUOUMENE caccceces 5 lls /ize ist preferread...--- 100} 407 1110 
Preferred __- 1 100 “|105 |/e Laclede bes. esabannana 100 7419] SO ||Bond & Mtge Guar_-_100]s3.0 |310 2d preferred.....-- 10U) 102 1105 
Colum Ry con 5s ¢ Preferred ....... 00| 75 | 95 |/Borden’s Cond Milz--100] 331 [134 ||United Bk Note Corp.-50/ #55 | 0 
Crosst’wn Ist 5s ‘3: ! Madison Gas 6s 1926- ALO §100 }106 Ce SS aa 00} 102 {105 Preferred ....----- SU] #52 | 55 
eConn Ry & Lttcom.100| 65 | 66 ||Newark Gas 6s 1944--Q-J|§127 |1z9 || British Coi Copper___.. 5| #614] gro] |¢United Cigar Mfg,pf-100] gi | 97 
ePreferred ..-.100| 72 | 74 ||Newark Consol Gas..100| 8 | .@ |}Butte Coalition Mining 15] #2415! 243;||United Copper------ 100} ia | Lily 
Grand Rapids Ry_---100} 40 | 60 e Con g is 1948....-3-D §10319|104i5||Casein Co of Am com.100} 15; 3 Preferred -.-...-- 100} ..-] «== 
Preferred ......-. 78 ||No Hudson LH & Pow— Preferred ....<..0= 100] 50 | 60 ||US Casualty......-- 100] _... 
e Louisv St 5s LO7 “= eet A-O|§ 95 | __.||Casualty Co of Amer-100] 120 |130 ||U 5S tnveiope com... 180 25 |.~-- 
Lynn & Bos ist 3 5s’ i Pat = Pas Gas& Elec.100| 75 Celluloid Co......... 100) 125 |13u0 ePreferred ....---- luv} go | 9b 
d Con g 5s 1949__.M S/§101 |10219||Cent Fireworks wee 8 | 16 ||U SSteel Corporation 
z 3 St Joseph Gas 5s 1937-J-J| §87 Preferred oo! 45 | 60 Col tr sf 58°51 opt ‘11/5112 [113 
Gen Mg 4s ‘35 See Sitk Ex} list Central Foundry lle] Ql Col tr s {5s "51 not optigiil {113 
North Chic Street See Chjicago | list Telegr & Telephone Preferred 10 | 14 ||US Tit Gu & Indem.100) 50 60 
Pub Serv Corp of NJ.100] 75 82 |/eAmer Teleg & Cable.100} 70 | 72 Deb 6s 1919 op 01 it ‘N 65 | 66 |jeUtah Copper Co-See Stk} Exe | list 
Tr etfs 2 % to 6 ro or) a 60 | 67 2Cen tral & So Amer_.100} 104 [110 ||/Century Realty... 2.2 180 |190 ||Waterbury Co, com.-100) ....) --- 
Coli 5s g notes 'U9.M-N} §96 | 97 ||}Comm'l Un Tel (NY)_25} 100 | ___.||Chesebrouga hate Co- 190 450 |5v0 Preferred .-.----- 100) ...-] ---- 
ee St Ry 100 30 | ..-.||Emp & Bay State Tel 100] 50 | 60 |/City Investing Co....100| 4/7 | 52 ||Westchester & Bronx lit} — 
Ist 4s 1948___--] $70 7h IP TORNED Woon cen 100} 40 | 50 |jeClaflin (H B), com..100] 90 }100 & Mtge Guar-.-.--100 10 | --~- 
2 Tract of NJ_.100 66 | 68 ||eGold & Stock Teleg 100} 95 {100 eist preferrea 00 9) | 95 ||Western Ice.-..----- 100) .--- ioe” 
si 5s 1933_..__J-D}§10319}i04!2!| Hudson by elepa 100} 37 | 40 e2d preferred_ 10 92 | ¥7l»||Westingh Air Brake. -& +104 list 
New’kPasRy 58 “30 J-J|§106!2] 10713||eN Y & Teleph ---100} 110 |117 ||Col & Hock Coal&I pi 100 65 | 75 ||West El & uty & onde Bae |lst 
ap _ Ry. a a 245 éNorthwestern eleg..50| 95 |105 am @ OS 307.0 82 White Knob In.----10 10 pr 4 
aaneen eee fle & Atlantic.....25| 60 | 70 Coi tr 6s Oct 1956... 5 5 19] Preferred . 
Southern & Atlantie.25° 85 | 9s J-3]s 99 }iout ere unis oret 100 102 118, 
'e. Per share. 
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investment and Railroad intelligence. 





The following table shows the gross earnings of every STEAM railroad fr 


can be obtained. 


RAILROAD GROSS EARNINGS. 








































| 


l Nashv Chatt & St L/August --- 
jist wk Oct. 


period. 
Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or Current | Previous| Current Previous 
Month. Year. Year. Year. ear. 
Be acenstee, Boies anaes vi 
$ $ - $ | $ 
Ala N O & Tex Pac 
NO&NE ast--r ‘September 245,676) 244,606 669,826, 783,802 | 
Ala & Vicksb-.--r, September 120,067} 131,095 351,058) 382,486 ; 
Vicks Sh & Pac. r September 112,636) 138 340] 327,204) 408 347 
AlaTenn & North-.|July ~.--- 4,130} 3.753 4 0 3,753 
kAtch Top & S Pe.|Aucust --- a8 316,7 #83 ,890| 14,464,716 15, as, 445 
Atlanta Birm & Atl|Juy .---- 150, poy 155,936 150,083 
Atlantic Coast Line.|August --. 7411 950,997 eth 912 
Baltimore & Ohlo-.|September 240) 7,465,051/18 ,4 409 566 22) 141 1261 
Bangor & Aroostook| August om is 52 aoe 456,471 
Bellefonte Central... September 965 4,576) 14,975 
Boston &Ma n r August .../3, 519: '391| 4,065,653) 7,817,852 
Bridgeton & Saco-- August oie 5,778 6,537 11,882 
BuffRoch & Pitts.r|jist wk Oct; 135, '987| 214,358 599,543 
Canadian Northern_|ist wk Oct] 246, 400| 182; 600} 



















oe Pacific st wk Oct 
st wk Oct 
p |August -../2, 57 
Centr: al Vermont - ‘July "312706 
Chattanooza South|.4th wk Selp 21149] 3.435] 
Chesapeake & Ohlo_|August ---|2, 292'904|2,667, oped 
Chestertield & Lanc.|Aurcust --- 2,636) 4,823) 


Chic & Alton Ry--r}Aurust --- 
Chic Bur! & Quin--r|August --- 
Chicago GreatWest|1st wk Oct 

Wisc Minn & Pac|September 
.|September 
list wk Oct 
Chic Ind & Southern|—See New 


Mason C & Ft 
Chic Ind & Louisv~ 


Chic Milw & St Paul) August ---/5,339,460/5,221,252 
Chic & North West-./Aucust - 5,770 ,644|6,439,654 
Chic St Paul M & ©. [Aneoee .--|1,098 ,580/}1,190,037 
Chic Term Tran RR/3d wk Sep} -....--| .----- 
Cin Ham & Dayt_-rj/August -.-| 728,444] 875,892 
Cin N O& Texas Pac —See Soutjhern Ral jway. 


Cincinnati Northern = See New 





Clev Cin Chic & St L| —See New | York Cen|tral. 
Colorado Midtand-r|August ---| 202,023] 217,701 
hn Col & Sout —_- ist wk Oct] 333,487; 309,584 
Col Newb & Laur. 17,457 23,100 
Copper Range_.---}, 75,800 88,173 
Cornwall __- 5,452 23,467 
Cornwall & Lebanon August ene 23,533 42,287 
Cuba Rallroad_-__-- August .--| 127, eas 145,268 
1 Delaware & H j\August ---|1,£67 ,459:1,931,955 
Del Lack & West--r|August —--|2,616.370 3,265,557 
Denver & Rio Gr__rjist wk Oct} 437,400) 478, 700 
Det Tol & Iront S 47,336) 55,932 
Ann Arbor_..--- 57, :463| 53,130 
Detroit & Mackinac,ist wk Oct 353) 28,148 


Dul & Iron Range_r 


Aug? 
Dul South 8! 





| ae jAurust ... 

El Paso & Southw CIRO cxcont SEO:SER  weceae 

Evansville & Ter —Sec Rock ystem. 

Fairchild & Nor E--|/ 1,197 

Fonda Johns & Glov|August _-- 94,278 

Georgia Railroad -.|Aucust —-- 470 

Georgia South & Fla} —See Sout 

Grand Trunk Syst... |1st wk Oct 920,606 
Gr Trunk W 4th wk Sep 162,872 
Det Gr Hav & Mill4th wk Sep 47,336 
Canada Atlantic_/4th wk Sep 92 

Great Northern Syst |September 

Gulf & Ship Island. |83d wk May 45,907 

Hocking Valley... |Aucust .-- 685,736 


Tilinols Central ____ 
Inter &Great North 
a@ Interoceanic Mex_ 





Iowa Central_____- ist wk Oct 63,010 
Kanawha & Mich.-|Aucust --- 214,068 
Kansas City South August ae 905,845 
> New |York Cen|tral. 
—ee New |York Cenjtral. 
Auru t -.-]2 833 ,93313 ,496 603 
DY «ane 36, 51,761 
August ose Dec 97, 068 
Aine ea “<< 
Loulsv & Nashville. st wk Oct | 958,760 60 
Macun & Birmine.- |September 11,249 88 


Maine 
Manistique__ 


Central___-r Augt 





Maryland & FE ack August ts {78 3 d 
@ Mexican Central_.|May — 2,794 ,474/2,995,982 
@ Mexican Internat_|Ist wk Oct 118,536] 167,662 
@ Mexican Rallway_|34 wk Se p}| 1€1,500] 149,300 
@ Mexican Southern|3d wk Sep 23,27 22,193 
Michigan Central—|See New Yjork Centrjal. 

Mineral Ranee_____ Ist wk Oct 15,411 -16,001 











1 & Atijist wk Oct 





September 
Ist wk Oct 
Ist wk Oct 


. |September_ 


1,150 ,976/1,129 395) 
6 918 604/7 553,214 


183,280! 165,508] 
80,276| 56,541 
181,434] 162,967 
103/215} 119;270) 


York Cenjtral. 





York Cenjtral. 





1st... 


405,906 
137,000 
141,483 








ist . 


























Minneap & St Louls}ist wk Oct 94,027 85,957) 
Minn St P & SS M_|ist wk Oct] 358,319] 297,649] 
Missourl Kan & Yex}Aucust —--|2,200.770|2,288.414| 
© Pac & iron Mt_ojist wk Oct} 870,000] 865,000 
Central Branch- ojist wk Oct 34,000 28,000 
tal system -ojist wk Oct} 904,000) 893,000 

b Mobile Jack & Kt Wk Sep 26] 27,696 17 
@Nat RR of Mexico|ist wk Oct| 2661177] 297.036 
Hidalgo & N F._ltst wk Oct! 16.342! 18,794 










5,100,786 
312,706 
42,192 

5, a s 


2,208 ‘0 12} 
13,189 ,767 
2'335,809 


2,128" 803 
14,447 ,156 
2/457.680 





1,694,500 | 


10,342 
12,404,102 


1,522,274 
| 


9,991 ,869 
10,985,829 
A 


,266 


097,067| 2,320,499 
383,945, (414,430 
1,383,346) 1,674,879 
395,372] 443,601 
4,095,350) 3,884,253 
275,775| (294.013 
75,800 88,173 
10,272 44°859 
46,531 83.554 
281,629 298 ,300 
3,042, 948) 3 ‘aaevene 
5,475,609] 6,292.5 
5,846,624 6.657 209 


430,283 510,771 


14,892 365,895 
1,922,931] 1,990,568 
755,750] 1,032,502 
8 ,531,876:10,021,156 
SPE  Samansee 
3,195 .76 
164,477 192,735 
423735 478 ,888 
11,182,566/13,019,354 
1,464,767 1,725.765 
460,713 518 464 
523,32 615,458 
14,785,999)|17,083 662 
1,903,319] 2,215,730 
1,145,835] 1,320,675 
13 ,645,631/15,798 421 
1,968 996) 1,943,955 
1,623,849] 1 983 589 
820.995 869,100 
409 ,080 416,699 
1 ,488.,2! 51] 1,753 ,622 
5,360 384] 6,765,645 
36,821 51,761 
Dec. 151|,455 
1,144,521 2 





32,869 443/28 492109 





1,800,051] 2,408,691 
1,546,000] 1,805,500 
276,854 307 ,849 
234,871 232,794 
1,183,508) 1,168,703 
3,780,726) ¢ 52 







4 '069037| 
12,073 ,160|13 





236 802 


ao) 
9,62 


e 


3,225,835 | 


' 





280'377 | 


} 
} 
| 











Latest Gross Earnings. 


Week or 


ROADS. 


__ Month. 





Nevada-Cal-Oregon 
N YC & Hud River').iune 
Lake Shore & MS J ne 
Lake Erle & West|June 
Chic Ind & South|June 
Michigan Central/June — 
Cleve CC & St L.|June ~ 
Peoria & Eastern| June 















164 5 2,839, iva 
Cincinnat! North [June 80,893} 82,554 
Pitts & Lake Erie 835.386/1,386,504|11 98 38. 100) 14, 476 381 
Rutiand .......|/ 236,384 269,300 2, 
N Y Chic & St L.|. 641.192! 821,568) 9, 
Total all lines 16914633) 20679284 22 
Nevada Central--- = 5,480} 8,05 
N Y Ont & Western|August --- 844 384). 899, 256 e 
NYNH & Hart_-rj/August -._/4,528, 133)6 50 ,063) 8 
N Y Susq & West-_-|/August ---|, At 
Norfolk & Western_|August —-- B} 4,87 
Northern Central __|August sek 1,8 5 ° 
Northern Pacific___|/September 18,099 '176|20.7. 47. 035 
Pacific Coast Co---/August ~~~ - 1:173.105| 1.493.428 
Pennsylvania Co ugust ...]3, 733. "7665 >, 027, "135 7,323,786! 9,761 "805 
d Penn—East P \4 August -.- 11644 799| 15522399)22 026 ,864/30,122,464 
d West of P & E_j|Au u t -.- Dec.\2 01 300 | 3,727,400 
Pere Marquette---r)August ---|1,201 ,032|1,2 1 2,455,818 
Phila Balt & Wash_|August -.-!1,389,227 \l. 59 3,125,305 
Pitts Cin Chic & StL) August ~._|2,255,778/2,891 5,604,623 
Ralelgh& Southport;August -.- 8,133) 7§ oi oes 
Reading Company.|August ~~ -|3,012:903/4,085.996 7,852,156 
Coal & Iron Co.-|August ~--}|2,122,030)2,883,510 5, 839. ‘649 
Total both cos__-)August _../5,134,933/6 969,506 13,691,805 
Rich Fred & Potom|July .--.-| 174,628] 178,258 178,258 
Rlo Grande Junc..-|July -._.- 72,930 78 565 78 ,565 | 
Rilo Grande South_-_|}1st wk Oct 13,262 12,078 177,895 / 
Rock Island system/Aurust ~--/5,334,127}5,647 ,125 10 ,726 ,286 | 
eSt L & San Fran{Aucust -.-/3,993,644'4,670 ,790 9 ,046 962) 
f Evansv & Ter H/August -..| 196,956) 224,045 422/799 
Tota! of all lines.|August ~.-|9 524,728 10541961 ¢ 20 ,196 ,048! 
St Jos & Grand Isl-j|August --. 149 244) 173,613 274 ‘060 320 ,197 i 
St Louis Southwest.|ist wk Oct Het 220,2 4 2,701,535 2,963,271 ; 
San Ped LA & SL.rjAugust .-- 1,072,468] 1,374,480% 
Seaboard Air Line. .|August 2°246'987 2,617,166 
Slerra Rallway...-|May —--. El ensncnwe 
Southern Indlana--|August 160, 005} 245,570 
c Southern Pac Co_- August ---~/§ 1454077/|19,552,043 


Southern Rallway-- 
Mobile & Ohlo--_- 
Cin N O & Tex P- 
Ala Great South. 
Geo South & Fla. 

Texas Central_..-- 

Texas & Pacific. ._- 

Tidewater & West_ 

Toledo & Ohlo Cent 

Toledo Peor & West 

Toledo St L & West 


August - 






























ist wk Oct! 
ist wk Oct 
4th wk Sep 
4th wk Sep 
lst wk Oct 
Ist wk Oct 
ist wk Oct 
August .- 





Ist wk Oct 
ist wk Oct 





C urrent , 
Ye ear. \ 
| 


























Tombichee Valley_.|July -.--- 

Tor Ham & Buffalo|August —_- 

Union Pac fic mine August ... 

Vandalia August ... 

Virginia. & Sou W eat August 

oS eee ist wk Oct 

Western Maryland-|June ...-- 

W Jer & Seashore..|/August —-- 

Wheel & Lake Erler|Aucust _._|} 532,070 
Wisconsin Central-rj/Aucust ..-| 669,472) 
Wrightsv & Tenn._|August  _- 16,957 
Yazoo & Miss Vall. September 714,397 

Various F iscal Years. 





Bellefonte Central_ 
i Delaware & Hudson_- 
Manistique 
Mexican Raiwar.. 
Mexican Southern. 
New York Central 

Lake Shore & Mich South... 

Lake Erie & Western__-- 





Chicago Indiana & Southern 


Michigan Central_ 
Cleve Cin Chic & St Louis 
Peoria & Eastern_-_ 
Cincinnati Northern_ 


Pittsburgh & Lake I 





2 Ago 

Total ail lines 
Northern Central_-- 
a2 Penn— East of Pitts ¢: 

d West of Pittsburgh 
Phila Baltimore 


Erie 





Pitts Cin Chicago & St Lou s- 
Rilo Grande 
Texas & P 


Junction 
acific 
& Sez 








ee 















and Frie 
& Washington- 





Jan 
-|Jan 
Jan 


-|Jan 
|Jan 








AGGREGATES OF GROSS EARNINGS—Weekly and memati 


seh ch pec ph beh jah fh jh pe fe hh fh dh a fh te hj jf 
- 


$ 
995,211 


,713,730/13 616,961 
182,6! 54 


Sept 
Sept 
Sept 


rom which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July 
The returns of the street rauways are brought to gether separately on a subseque went page. 


We add a supplementary 


, but covers some other 


— 


July 1 to Latest Date, 
-revious 
Year. 


Current Previous 
"ear. "ear 
e wines 
| 


$ 
1,758,910} 1,9 
114,352 


$ 
53,049 


8.204 110,762 


,684,260/92,100,769/96,141,438 
'704, 152/43,526,818 
5,119,967 


103 i! 





4, 849] 2'899.24 
6.125|26.448.406 
25,024.012/2 






















2,403 823 
264, 7 1, 





2) 3,502, AL! 
| 11 ‘eri 
876,7 
315 


776 


5,600,451 
1631) "831 
. 280, 279 








Current Previous 

Year. Year. 
Sep 20) $46,391| $46, 365 
Aur pitt, 860 ,410/13,137 866 























Weekly Summaries. 





4th week July 
Ist week Aug 
2d week Aug 
d week Aug 
4th wee} Aug 
Ist week Sept 
2d week Se nt 
3d_ week Sept 
4th week on 
Ist Ist_week | Oc 


(44 roads) 
(41 roads) 
(39 roads) 
(39 roads) 





(40 roads) 
(40 roads) 
(39 roa’s) 






© Covers lines direc 


taming: of Col. & South. 

“5 Denver Enid & Guit R 
© Figures her, 

brescribed b 


(42 roads). 


(42 roads) .--- 
7 roads) - 








lournt Year| Prev’s Year| 














| Inc. or Dec.| % 

$ | $ 
----| 12,713,870) 15,323,093 7.03 
omens 8&8 660,176! 9,872,839) 2.28 
ats dai 8 806,024 9,973,195 1.70 
ae 8,887,875, 10,118,734 2.16 
---| 13,076,007 15, 626, 926 6.45 
ae 8,695,38 9,678 0.16 
aimbot 9. 6.58 
aoa BE 10, .25 
956 13,8 3.81 
7,606 10,015 —318, 190 3.18 





b Includes 
ctly o 
Ft. 


earnings of 
erated. e Inch 









o Division. 


6 i 
the Chica 


J 


ec Includes the 
: zo & Eastern Illinois in both years. 
Vorth & Denver City and all affiliated lines, excepting Trinity & Brazos Valley RR. 
R., Pecos Valley System and Santa Fe Prescott &Phoenix Ry. / 
¢ cre on the old basis of accounting—not the new or Inter-State Commerce Commission method. 
y the Inter-State Commerce Commission. 


Monthiy Summaries. 





Dec 
Jan 

Feb 
Mch 
Apr 


Month 
Month 
Month 
Month 
Month 
Month May 
Month June 
Month July 
Month Aug 
Month Sept 


1907 (12 
1908 ( 
1908 ( 


23 Tor mae? 


1998 ( 
1908 ( 


52 roads) 


Houston & 


These 





1908 (126 roads) - 
1908 (119 roads) - 
1908 (120 roads) - 
1908 (113 roads) - 
1908 ( 97 roads) - 


53 roads) _| 


| 


|Cur’ 








5,965 


Texas Central a 
f Includes Evansville 


ma 


168\190,046, 
2,628,198 ,146.87 



















eo | 
84,893,810|—11 a7, 259] 6.20 
406)172 },006)/—20,524,600)12.49 
>, 206/166, 610 18,894 ,404/)11.79 
5,089/187,43 |_94'940'261 13.3 











»,397, 004| 
365,993 





31.817|—1¢ 691 ‘980|15.2 
6 &,912,.167' —3,986,202 -78 
1 its subsidiary lines in both 


Indiana RR. hk Inctudes 


k Includes in both years earnings 
figures do not include receipts from sale of coal. 
r These figures are on the new basis 
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Latest Gross Earnings by Weeks.—In the table which Faeroe Borinage ——Net Earnings— Sti 
follows we sum up separately the earnings for the first week gd Yer | oT the 
of October. The table covers 37 roads and shows 3.18% Roads. $ 3 “* = repo 
decrease in the aggre gate under the same week last year. aia SPS ...--- ane 1,071,902 1,256,730 265,710 368,785 road 
me Soran ea | once 
- | 2, 5,25 7,9 
First Week of October. 1908. | 1907, | rnerease.| Decrease. September_-.....-.--- 104,207 116.136 31277 30a this 
; ; “ * we 2 July 1 to Sept 30__-__- 297,662 314,782 80,289 66.305 will : 
P | z Vandalia b--.-------- Aug 745,061  .910,644 206,993 y 
Rete Danese} Panwa ee) a OT July 1 to Aug 31-—---- 1,449/087 1,752,022 3e5s109 | RR 
Canadian Pacific..........--- | 1,599,000! 1,497,000! 102,000)  ___-_-- z Wheel & Lake Erie_b-Aug 532,070 657,340 150,515 197,29 
Central of Georgia_-_-.------- | "269:000} 258/800, 10,200 _duly 1 to Aug 31.----- 1,059,282 1,280,279 3451687 383 on 
Chcago Great Western. __-___- | 183280) 165,508) 17,772! 
Chicago Indianapolis & Loulsv- 103,215) 119,270) --_.--. | 16,055 a Net earnings here given are after deducting taxes. Brock 
Colorado & Southern__.__-----_} 333,487 309,584 ere b Net earnings here given are before deducting taxes. J 
Denver & Rio Grande___-.----| 437,400} 478,700, - _-.-- | 41,300 go These resluts are in Mexican currency. Cape. 
Detroit & Mackinac______---_- | 20,353) I a | 7,795 a These figures are on the basis of accounting required by the Inter-State J 
Duluth South Shore & Atlantic_| 56,202) a | 8,846 | Commerce Commission. . Dallas 
Georgia Southern & Florda__._| 35,588 €6007|  <-.555 | 8,019 
Grand Trunk of Canada_---__ 1! Interest Charges and Surplus. Bi Pa 
GrandTrunk Western______ }} 827,049 920,606) ------ 93,557 ae gg AS J 
Detroit Grand Haven & Mil- | } j ee nals, &¢.—- —Bal. of Net E’ngs,— Gal- 
Canada Atlantic._.._______ j | Current Previous Current Previous J 
International & Great Northern} 157.000} 137.000| 20,000} _____- iene Year. Year. Year. Year, ont 
Interoceanic of Mexleo-------- 103,431; 141,483} _-_--- | 38,052 8. $ $ 5 $ 
ODO 50,376! ae | 12,634 | Abington & Rockland Elec Houg 
Louisville & Nashville. ---- 958,760, 997,560) ------ | 38,800 Lt & Power Co---.-- Aug 354 431 1,240 214 J 
senieen international EE AS 118,536} 167,662) --.--- | 49,126 Jan 1 to Aug 31------ 2,156 2,479 11,337 8,169 Jacks 
2° = 15,41%| “36,001; ~...-- 590 Bellet nte Central. ____- : J 
Minneapolis & Si Louls.-_____- 94,027; _85.957| 8,070 ain inn. §=6=6l as i tC wt 
Minneapolis St Paul &SSM_-.| 358.319} 297.649] 60,670 PEP. & Leb A 3.558 by : 0,070 
Missour! Pacific & Irom Mt____-| 870,000, 865.000; 5,000 ei + 'o6 638 @3,329 £17,607 Oakla 
Central Branch __ < 34,000} 28,000 6,000 y iW AUg o1-....- 068 7,261 ©6,562 £32,289 J 
Mobile & Ohio_..----_- 169,136) 182,654)  __-__- Oe: To 5. 1555-5 Aug 32,263 28,329 10,715 10,085 Seattl 
National RR of Mexico s a 266,177 oo ee | July 1 to Aug 31--__-- 64,525 56,658 41,917 32'382 J 
ortheaste ks ,34 ee } 5 : 
Nevada-California-Oregom ---- 9,099 8,204| ees a Se Se. - eet oats gnaaee 175,645 187,042 bo 
Rio Grande Southern_._..___- 13:262| 12/078] 1,184] ____.- =the lo aaa ’ , 1,670,831 1,295,813 | 
St Louls Southwestern____-__- 219,383| 220,250} _.-__- at) 8 S ee ---AUug 2,543 1,143 4,946 5,179 What 
Southern Railway___.__-____- 1,055,521| 1,173,730) _____- 118,209 Ja o Aug 31---.-- 14,565 8,755 42,130 40,095 J 
Weeee CMNENER. 2. 42...0-5--5. 25,331! ° 24°859| a RE Fall Riv rh Wke...... Aug 2,354 2,001 14,647, 12.420 —_— 
Ba oe yaaa Pe See ae ee eal “aes Jan 1 to Aug 31--.-.--- 12,581 11,963 87,885 67,033 aN 
oledo Peoria estern...... 145 5 : i N 
Toledo St Louis & Western_---| _61,747| _ 88,501) 26,754 Houghton CoE Lt “siz“™ «atidea = at'ita soap HH , 
Wabssh.......----.-.-------- sccpiicchd Medel lae:) ee,es0 Lowell Elec Lt Cc . "Aug 4 051 3,490 6,713 — 
eee See Ss ara : oe 05 ‘ g 001 
Titel GF wads) .........-- “9 697,606 10,015,796) 322,240} 640,430 an 1 to Aug 31------ 27,752 21,538 $4,411 57,960 
Net decrease (3.18%) --------| ------- | eaemens | --2--- 318,190 | Minn Gen Elec Co--_---- Aug 32,091 26,653 7,906 6,182 
| Ss Jan 1 to Aug 31--__-- 233,693 176,086 09,501 120,888 
For the fourth week of September our final statement | Neva@i-CihOregon ----Aug 4.048 te Hey of te Brock 
r 73 3.81% decrease i * ragate ea haa ae : : : . 
covers 42 roads and shows 3.81% decrease in the aggregate | yo) peoria & West.____. Aug 24,649 24.235 14.293 1136 J 
under the same week last year. September............ 23,628 23,508 29,649 £14,576 Cape 
2 ERED endeared ; pean veeeee July 1 to Sept 30.----- 71,624 71,352 12,376 11,661 J 
— Dallas 
Fourth” Week of September. 1908. | 1907. | Increase. pee z After allowing for other Income received. Fl Pa 
$ $ $ RA RA ANIE 
Previously reported (38 roads) -}13,176, soolis, 692, 382| 429,454| STREET ILWAY AND T CTION COMP s. Galy- 
eeianesgs, Beotiore iwi a asia 27149 | 31435 J 
etroit Toledo & Ironton_----- 47, 336) 55,932) ‘ 
MPA MO sock wknd 57,463} 53,130) Name of Latest Gross Earnings. Jan. 1 to latest Gate. ong 
Texas Central__---.---------- iw 28,018 __ 34,915) | ‘ Road. Week or Current , Previous| Current . Previous Tacks 
Total (42 roads) -___---- _---|13,311,956)13,839,794 433, "737| "961, 62 SL |_Yea = ee ay 
Net decrease (3.81%) _-.._---- h ceeqnens ree 527,83 38 $ } s $ $ North 
adios | AmericanRys Co___. September | 240,740) 270,084} 2,110,191) 2,235,385 Oakla 
= — 2 ee ay oe aes Pet 15 +¥ oH 920,528) 935,620 J 
cal . . me angor Ry Slee Co August --- 42,793} 45,570; --..... }  aemeee 
Net t Earnings Monthly to Latest Dates.—The table fol-| Bitm Ry Lt & Power August ...) 1721532 70) 1,408,135) 1,408,716 nora 
lowing shows the gross and‘ net earnings of STEAM railroads | Brockton & Ply St Ry August _--| 16,515) 1 83,603 3,235 ies 
reported this week Camaguey Co. ace August ..-| 10,279 74 oe ane amp 
ee FE rot Cape Breton E 3o-|August -..| 22,958 159,8 327 
— Gross Earnings ———Net Earnings—— | Central Penn Trac_._| August __-| 68,836 472,249 498,693 What 
aig F — ——" Charlest Con Ry G&E August _--| 63,803 506,770) 475,189 
Roads " sy 2 _" dChicago & Oak Park July .---- 62.72 467.251 493,767 we 
Abington & Rockland Elee Dallas, ieetrto Corp. py ieme auc oa 738 | — — - 
Lt & Power Co_b_---Aug 4,396 3,703 1,594 645 | Detroit United Ry- ist wk Oct) 130/913) 1321539] 5,414,437] 5,480,068 
Jan 1 to Aug 31-_---- 35.884 31,896 13/493 10,648 | Duluth Street R ist wk Oct) 17,717) 16,940) '670.447| 642,153 
Baltimore & Ohio_b._--Sept 6,315,210 7,465,051 2,365,594 432,136 | East St Louls & Sab: August --.| 174,381) 193,744) 1,317,827} 1,383,318 
July 1 to Sept 30_-_-_-.18;409/566 22/441,261 6'889,242 332. 051 | El Paso Electric. _.--|August ---) 41,399) 42,131 342.691 iy } 
x Boston & Maine_b_---Aug 3,519,391 4,065,653 wists | soe pilates Ue-te 
July 1 to Aug 31_---.-. 6,794,513 7,817,852 2,252,476 2/751, 456 Valley Traction Co..August _._| 125,587) 125 118! 856,257 811,890 A 
Bellefonte Central. b_-..Sep 6,965 4,576 8.758 1,207 | Galv-Hous Elec Co._/August - 101,708; 99,467) 700,864] 685,893 S railr 
Jan 1 to Sept 30_ - 46,391 46,365 8,324 13.697 | Grand Rapids Ry Co. September 89,899; 91,558 } -<-2-5 have 
x Chicago Great West. b Aug 731. 680 776,972 179, 188 195,014 | Havana Electric Ry. Wk Oct 11 34,518 34, 166) 1,383,585 os 
ily 1 to Aug 81------ 1,345,443 1,491,184 2927971 350,596 wes Tran is 30.565! 239.566 evel 
Chic Milw & St P_b--.-A g 5,839,460 5,221,252 2,048,431 2,128,532 | otigieon Co Stel. AUeuet 72) asibss 165,830 me 
July 1 to Aug 31... -.-- 9'991.869 10342266 31825689 4.1y2'361 | Housnson Co St ity. - August _- 2,377,516 q itis 
z Chic & Nor West_b. Aug 5,770,644 6,439,654 2,205,264 2,254,686 | Jacksonville Elec Co_| August ~ 261,631 [s 
July 1 to Aug 31_-----10!985,829 12/404;102 4/069:685 4,265,724 | Kansas City Ry & Lt August - 3,908,088 
z Chic St P Minn & O_b.Aug 1,098,580 1,190,037 350,208 += -333,560 | Knoaville Ry & Lt Co August -- 401314 
July 1 to Aug 31_-.--- 2,097,068 2/320,499 682,145 688,938 | “axe orore been po segs 361.588 
# Chic Ind & Loulsv_b.-Aug 487,142 556,509 +=: 170,462 «226 347 | Little R’k Ry & ElCo August __- 409,781 
July 1 to Aug 31--- a 940,744 1,055,643 311,762 408.805 | Memphis Street Ry_- August ---| 141,192 1,057,772 
Cornwall & Lebanon_-_.-Aug 23,533 42,287 5,431 20,357 | Metrop West Side El_ September | 197,031 2,014,338 
July 1 to Aug 31------ 46,531 83,554 10,513 39,156 | Milw Elec Ry & LtCo!August ---) 337.966 Pty 
rus 7 o4e Ve 
Cuba RR Fenn ae 145,268 42,978 98,418) Ge ee an eee sal eee 2,761,633 
= ac = 4 ¢ ontreal Street Ry_-|'Wk Oct 10 _ 70,071 ot ° 
July 1 ‘to Aug 31------ 298,300 106,442 89,040 Nashville Ry & Licht August - 1,001,275 
Cumb Tel & Tel Co.b___Sept 508,131 503,721 219.411 197,466 | NJ & HR Ry & Fy Co September 369,413 
Jan 1 to Sept 30_----.. 4,554,714 4,351,788 1,912,677 1,650,489 North Ohio Trac & Lt August ._- 1,274,443 
z Duluth & Iron Range bAug 940, 942 1,198,244 675,128 838,777 North Texas Elec Co-|August --- 81 686 
July 1 to Aug 31------ 1,$ 1/990/568 1,391,904 1,358/344 ee  -o —- 1.08 $35 
Ed Elec Co (Broce ee b Aug 5 14,182 7,489 6,322 eee ee oo remy ~~ a ec 146.170 i 108. 471| 1,261,949 
Jan 1 to Aug 31-.---- 134,844 119,151 56,695 48,850 | Oklahoma Clty Ry. aitehiag 2. 26'732, 177,000 170,661 
Fall Riv Gas Wks_b.---Aug _ 34,162 33,844 17,001 14,421 | Peekskill Light & RR August __- 16,760, | 107.473) , 108.982 
Jan 1 to Aug 31------ 261,987 247,528 100,466 98,996 | Portland Ry L & PCo August --- 365,849 359 ,347 2,848,821) tt tt} 
xz Great Northern. b.---Aug 4,460,471 5,742,628 1,441,285 2,298,500 oe as Semaike a August --. 35,427 29,483) scaaidaie butis 
F ig ¢ 2 2,851,725 576.92 de Jane é | 
ee Seen re eaba> aerene waaeee (682 21851.725 4,576,024 | Blo de Janciro Tram August .... 641,807) 556,784) 4,595,811| 4,088,614 
Houghton Co El Lt-b--Aug 16,637 16.381 7,364 7,167 | ot Joseph (Mo) Ry Lt j 
Jan 1 to Aug 31------. 147 885 152,683 68,375 72.619 Heat & Power Co__| September 80,641 672,230) 650, 56 
x Internat & Gt Nor_b--Aug 580,458 589,334 100,662 39,047 | Sao Paulo Tr Lt & P_ August --- 168/993) 1,501,204) 13080 
July 1 to Aug 31_-.._- 1,082/969 1,160,955 149.405 41,193 | Savannah Electric Co July ----- 55,452) | 9 fs 849) 636.679 
Keystone Teleph Co_a--Sep 87,656 86,592 44,784 41 487 | Sets Seer ~~ | Queues --- ray 631) 2.0 1,459,131 
Lowell El Lt Corp - b. poo Aue 26,229 23,557 10,764 9,491 | Sou Wisconsin Ry CoJuly _...- 16.666, | 88,953 89,4 
Jan 1 to Aug 31-.---- 217,711 = 197,915 82,163 79,498 | Springfield Ry&Lt Co|August ——- 66,440, ae 814,044 
# Maine Central. b- Aug 797,240 — 893,285 308,984 346,710 | Syracuse Rap Tr Ry- August --- 107,982) 843.488) 340,898 
July 1 to Aug 31---.-- 1,519,549 1,709,475 536,725 671,947 | Tampa Electric Co_-| August --- 21. 261 1 41,930 1,679,636 
g Mexican Tel & Tel Co— P owe ao enous “id = ; T78]  .nanseel |. seen 
March 1 to Aug 31_----- 196,925 185,163 88,934 81,267 | ee alway |e Ot le iS'onel 218, A53{ 4,884,580) 4,657,005 
Minn Gen Elec.b--..---Aug 74,411 67,715 39,997 32,835 | & Underground El Ry| 7 3) 
Jan 1 to Aug ee CoS 630,829 583,133 333,284 296,974 of London— ! | 063; £286,810 
Mo Pacific System. b-..-AUg 3.907.886 4.670,229 1,307,600 1,458,959 Three tube lines__./Wk Oct 3, £11,860) £0,495) $462.00) bai ‘4g 
uly 1 to Aug 31------ 7,529,160 8,782,791 2:487,701 2,569,878 ees sek Ons al an al $308 902} £266,184 
ss is Jnite ramways..Wk Oct 3 57 eR O09 295 
siivagie -Cal-Oregon _b-- Aug a7 37,591 20,341 22,247 | united RRs of San Fr| August ...| 576. 700| 317:769| 4,486,909 30730 
July 1 to Aug 31-.-.-- eo.eco = O8,008 37,074 37,892 | United Rys of St L _ August _-- 911,515) 956,240) 6.973.280) “506519 
x Northern Pacific. b.---Aug 5,836,668 6,996,985 2,601,295 3,050,056 | Whatcom Co Ry & Lt\August __-| 20,417) 31,696! _231. 788| 226. " 
J ly 1 to Aug 31 ----11,516,193 14,129.750 5 177,733 6,226,475 Senee 6 ; : 4 company. 4 These are results tor Ker 
Penna Company —— 3,733,766 5,027,135 1,646,724 1,928,646 | main line. + No earnings consol dated scusca & Chicago Ry. for Jam. 1907 wre 
gs for Detroit Jackson Euston 
July 1 to Aug 31_----- 7,323,786 9,761,805 3,136,074 3,588,628 Included in these figures. k Does not Include the Charing Cues mer — 
xSanPe!LA&SL.b--Aug 549,216 | 685.725 179,104 163.523 | & Hampstead Ry. for first six months of 1907. 4 Decrease due ~ Re 





July 1,to_Aug 31...... 1,072,468 1,374,480 304,776 308,278 town Exposition last year. 
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Railway Net Earnings. 





following table gives 


returns of STREET railway gross and net earnings 


reported this week. 





A full detailed statement, including all 
returns can be obtained, is given 


The next 


Net Earnings—— 


Previous 
Year. 
$ 
8,248 
28,708 


11,644 
53,009 
30,843 

9,680 
72,611 


46,569 
272,158 
52,170 
12,855 
65,766 
14,600 
103 ,800 
42.833 
121,322 
887,216 
160,861 
1,041,445 
10,553 
84,511 
15,010 


a from which monthly 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Oct. 3 1908. 
gill appear in the issue of Oct. 31 1908. 
—Gross Earnings—— 
Current Previous Current 
Year. Year. Year. 
Roads. $ $ 
ymouth.b-Aug 16,515 17,327 7,240 
Tae Aug 31.----- 83'603 83.235 «19296 
ectCo-b-Aug 22,958 23,970 11,072 
Cape Breton, Hee 31 eee 59,816 155.327 64 547 
Dallas Elect Corp- me 94,738 94,294 31,186 
o.0.-... Aug 41,399 42,131 10,510 
B Peso Bie Rue $1----.- 342,691 317,440 93,095 
Y ect Co. b-Aug 101,708 99,467 46,607 
oar Bout “gg aie 700.864 685,893 274,883 
PS. dk Ry Co----Sep 89,899 91,558 49,282 
St Ry-b--Aug 25,952 25,337 13,180 
eB re ‘Aug 31 Sacsam 173/563 165,830 70,873 
Bee Co- b-Aug 36,271 34,695 17,129 
sma o Aug 3i-.--- 282'463 261.631 102/017 
siecdte ae bap b.Aug 92,503 97,930 38,973 
Traction Co-...Aug 238,459 243,666 129,290 
Jan 1 to Aug 31------ 1,847,463 1,810,600 966,700 
lect, Co-b a Aug 382,742 365,531 163,082 
ee . BME asack 2,914,272 2,636,679 1,117,708 
a Bist boa bic Aug 45,474 45,021 15,751 
ei te Aug $1..---- 362°623 340,898 112/253 
m Co St By; b- -Aug 29,417 31,696 12,149 © 
“a Ci Aue 8i...... 231,788 226,519 94,504 





a Net earnings here given are after deducting taxes. 
pb Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— 
Current Previous 
Year. Year. 
Roads. $ $ 

Brockton & Plymouth..Aug 2,213 2,411 
Jan 1 to Aug 31------ 17,073 16,671 
Cape Breton Elect ¢ "7 -Aug 4,969 4,878 
Jan 1 to Aug $1------ 37,645 36,423 
Dallas Elect Oorp - ----- Aug 28,329 27,071 
Ei Paso Elect Co.__..-.Aug 7,076 5,994 
Jan 1 to Aug 31---,-- 53 ,467 42,695 
Galy-Houst Elect Co..._Aug 20,527 19,281 
Jan 1 to Aug 31--.-..-- 151,335 138,150 
ae Co St “> ia = as 4,603 4,826 
Jan 1 t Aug 31-- . 35,097 35,569 
Jacksonville Elect os .--Aug 9,231 7,718 
Jan 1 to Aug 31-_----- 65,222 44,141 
Northern Texas Elect -.Aug 17,434 13,830 
Oakland Traction Co_._Aug 45,943 46,757 
Jan 1 to Aug 31-.-.--- 367,204 346,977 
Seattle Elect Co - - -Aug 94,834 83,902 
Jan 1 to Aug “TERE ie 645,393 539,249 
Tampa Elect Co ..Aug 4,388 1,587 
Jan 1 to Aug 31.----- 17,060 10,761 
Whatcom Co St Ry..-.Aug 7,976 7,710 
Jan 1 to Aug 31_----- 60,011 56,152 


After allowing for other Income received. 





96,559 


—Bal. of Net E’ngs.— 


Current 
Year. 
3 


5,027 
2,223 
6,103 
26,902 
2,857 
3,434 
39,628 
26,080 
123,548 
8,577 
35,775 
7,898 
36,795 
21,539 
83,347 
599,496 
68,248 
472.315 
11,363 
95,195 
4,173 
34,493 


ANNUAL REPORTS. 


Annual Reports. 


-An index to annual reports of 


Previous 
Year. 
$ 
5,837 
12,0387 
6,766 
16,586 
3,772 
3,686 
29,916 
27,288 
134,008 
8,029 
30,197 
6,882 
59,659 
29,003 
74,565 
540,239 
76,959 
502,196 
8,966 
73,750 
7,300 
40,407 


steam 


railroads, street railw: iys and miscellaneous com panies which 
preceding month will be 


have been published during the 


given on the last Saturday of each m onth. 


not include reports in the issue o 
itis wy shed. 
of Sept. 6. Th 


f the “C 


hronicle”’ 


Baltimore & Ohio Railroad. 
(Report for Fiscal Year ending June 30 1908.) 
On subsequent pages will be found the report of President 


Murray for the 

sheet in detail. 
The comparative 

charges, &e., for four 


OPERATIONS, E 


year 


statement 
yea 


of ope 


irs is as. follows: 
ARNINGS 


1907-08. 1906-07 

Miles operated Ju ; ) 
ré June 30. 992 € 
- Operations ex “ pod 
fons freight carried *_ 49,488,211 8,448 ,265 
Tons tr't carried 1 mile* 3 3 133 2 


¥. rate per ton per mile 
assengers ¢ arried. 
488'rs carried 1 mile 

AY. rate per pass. perm. 
AY. train-load (tons) 
per pass. tr. 


0. 569 cts. 





726/639 006 
1.890 cts. 
- 408 





978741 5333 11336 
0 


rations, 


AND EXPENSES. 
1905-06. 
4,030 





893351 


This index will 


in which 


The latest index will be found in the issue 


» next will appear in that of Oct. 31. 


1907-08 and also the general balance 


earnings, 


1904-05. 
4,026 


47,285,183 
4105 
0.566 cts. 
15 a5 

















mile $0.961 
Farts. berrev.frt.tr.m.  $2.3208 $2.4540 
E earnings per mile_ $18,437 $20,529 
mreaitinas from— $ E 
P, 6 64,208,671 ' 
Maree 14;121'897| 
Express 1,403,938} 77,392,056 67,689,997 
Miscellan 1,459,212 
eous 1,050,203 
Total earnin 
gs ...... 73,6 2,243 2: 392,05 
SBerating = et 08, 781 82,243,9 2 77,392,056 67,689,997 
Maint mance of way, &c. 10,892,062 10,944,598) 
~ encauipment. . - ‘s. ray 073 12,993,723 
th Soret tose fe 69,405 1,653,081) 49,515,221 44,710,604 
ao oe 27, 763 ‘097 27, "B91. ,035 pats . 
nia 1,242,242 1,397 654) 
tal expe 50.879 
Pic, penses.____. 54,150,879 54,880,091 49, = yh a 44,710, pa 
Nes carat, earnings. (73.57) (66.73) (63. (66.05 
ae 19,457,902 27,363,831 27, S78 835 22 79. 304 


~ Revenue treighs only. 


INCOME ACCOUNT 





1907-08. 1906-07. 1905-06. 1904-05. 
3 
Net earnings. .-.......-. 19,457,902 27,363,831 27,876,835 22,979,394 
Add divs. Sad int. and 
miscellaneous receipts 4,354,743 4,035,016 3,647,734 _ 2,976, 998 
So ee ee "23,812,645 31,398,847 31,524,569 "25 .956,392 
— net Washington 
DB. nunsenee 184,580 249,051 375,894 441,590 
a Income.... 23,628,065 31,149, 796 31,148,675 25,514,802 
ed uct 
Interest and rentals..-- 11,165,423 10,828,699 10,558,036 9,978,142 
co eae 2, ‘02 7.298 1, yhoy 795 1,448,364 } .376,885 


4% div. on pref. stock-- ,400,00 0,000 0 
-(6 9, 130° $30(6)9, 130, 190(5 s4) but 470434) S50d042 








Div. on com. stock- -- 

Additions and Improv’ ae hence 3,000,¢ 2,500,000 

Miscel. improv'ts, &c-- 278,556 1/1 15,672 1077-975 "485,779 
Total ---- 25,001,827 28,234,356 25,335,853 22,332,848 

OE eee def.*1,373 ,762sr. *2) 915,440sr.*5 ,812 ,822sr.*3,181,954 


*The difference in the balance for the year as shown here and in the 
pamphlet report is due merely to a difference in the method of charging the 
— stock dividends, the above method being used for the sake of sim- 
plicity 


GENERAL BALANCE SHEET JUNE 30. 


1908. 1907. 1906. 
Assets— & $ 
Cost of road, incl. securities wheaged..Be 703, nee 839,672,194 328,459,256 
Rolling stock Se area 7,219,500 218, *390 48,872,029 
Marine — Di ncadkmatdewomewe 41308 762 1,095,762 1,025,233 
Gas and electric plants---.....---.-.- 723,114 "711,948 96 928 
7 0 et eee ee 7,581,846 17,462,337 7,488,560 
Securities to retire old bonds, &c-_--- 246,482 248,425 252,910 
Due by other companies for adv's_-. 16,903,351 15,817,777 24,291,638 
Ce PL Meo. cadcubabane ewan 13/960,818 5,920,138 8,890,730 
SS eee he rf 4. 515,182 3,633,987 
RS ere 254,77 1,578,841 1,670,739 
Due by jasviceele eae companies - - 27" 204° 981 27, "490, 340 9,176,274 
ay Y 2 eee 17, 71.379 17,829,379 15,433, +14 


Bonds of sundry y companies. 5/568.109 3/138:1 




















Stocks of B. & O. RR......--.- - 1,217,920 1,215,845 1,022,029 
Stocks of B. £ °. Equipment Co---.. 1,000,000 1,000,000 999,000 
Stocks of sundry companies- ------~- 34,011,632 30,231,815 30,128,819 
Beaoeriels on baGG................. 4°514'054 6,371,072 5,348,930 
Miscellaneous accounts --...-..-.-- 2,936,994 1,480,659 777,965 

ee 530,248,200 515,428,213 491,307,100 

Liabilitus— 
ee a ee 60 0,000 60,000,000 60,000,000 
NN Re 152 ay 829 152,174,829 124,580,060 
Subscriptions to common stock..--. —--.---.-- 10,201,294 
Bonds (see “Ry. & Ind.” Section) ..255,532,430 249, 290, 430 246,849,430 
round TON HOU... . oc caccnnnccnue 1,222,730 1,082,280 1,033 ,889 
Real estate mortgages_-...-...----- sensinen 20.000 20,000 
Old bonds and stocks not deposited_ 127,741 128,901 132,527 
M. Riv. RR. car trust warrants- - 59,000 109,000 159,000 
Monon. River RR. Co. 1st M. bonds_ 700,000 700,000 700,000 
W. Va. & Pittsb. RR. Co. lst M--. 4,000,000 4,000,000 4,000,000 
Schuyl. Riv. E. S. RR. Co. ist M_- 5,000,000 5,000,000 5,000,000 
Due to Wash. Br., Incl. annuities -- 466,219 345,62 1,176,564 
Pittsb. & West. equipment trusts-_-- ain i Sila 55,000 132,000 
Pay-rolls and unclaimed wage --- 2,679,674 3,343,610 3,055,955 
Traffic balances ---.- 1,047,203 1,715,586 1,236,394 
IMSePOCE 2. 2. 620-- Janeen -— 3,652,321 3,669,641 


Dividends - 

Accrued taxes and ground rents-... 

B. & O. Relief Department 

Audited vouchers and bills and ac- 
SEED occ eGetn wed mne 

Miscellaneous i ent nin 

Profit and loss- - -- 








2,385,111 
a.0t% = 
002,32 


2,286,382 


3,317,615 
2,394,886 
823 643 


491,307,100 





213 





pip teak nahin eae desl 515,428, 


Total llabilities- 
V. 87, p. 285, 2 


Southern Railway. 
(Report for Fiscal Year ending June 30 1908.) 

The report of President Finley, together with the balance 
sheet, income account, operations, and other tables, are pub- 
lished on subsequent pages. The comparative tables below 
compiled for the “Chronicle” show the results of opera- 
tions of the company for four years. 

OPERATIONS, EARNINGS 


Note.—The figures In 1907- 
requirements of the 


AND EXPENSES, 


08 having been compiled according to the 
Inter-State Commerce Commission, comparisons with 
previous years are inaccurate. In order to make comparisons of 1907-08 
with 1906-07 figures, the company has made adjustments between the 
two years through the Item “balance from outside operations,”’ &c. See 
a subsequent page. 















z Equipment— 1907-08. 1906- ma 1905-06. 1904-05. 
Locomotives ....-.-.-. 1,592 1,53 130 1,281 
Passenger cars ....-...-. 988 908 
Freight cars neckee 55,077 41,162 
Road service cars. - 1,297 987 
Tugs, barges, coal boats, 

steamers, &C.------- 24 35 

Operations— 

Average miles operated - 7,489 7,54 7,374 
Passengers carried_-..- 14,678,241 12,842,914 11,663,550 
Pass. carried 1 mile-.-.6 $01,726 599,161,080 549,518,645 
Rate per pass. per mile- 300 cts. 2. 45 y 113 cts. 
*Freight (tons) carried. .. 16 518,071 























*Fr't (tons) car’d 1 mile.34805 314.181 33 
Rate per ton per mile... 0.979 cts 979 cts. -930 cts. 
Av. train-load (rev.) .tons 192.27 201.33 204.2 
Earns. per fr’t train mile $1.882 $1 971 31.899 
Earns. per pass. tr. mile $1.106 31.083 $1.030 
Earns. per mile of road. $7,069 $7,507 $7,274 
Earnings— $ $ & 
Passenger ..-.-- 4,315,961 14,683,005 13,259,114 
PIONS .nncncas 4,171,329 37,368,095 36,141,547 
Mall _..........---.-==- 1,714,942 1,828,345 1,900,916 
Expr saactcone £,eanee 1,677,878 1,458 632 
Misce lensous --------- 1,119,564 1,100,671 881,230 
FEE Rika cemmtilenintek 52,941,716 56,657,904 “33, 641, 439 “48,1 145, 108 
Expenses— 
Transportation expenses <b 773 oes 22,664,019 
Traffic expenses. - ----- 300,233 .277,581J 20,810,940 18,195,504 
Way and structures_-.-.- 7 109/173 7,660,168 7.122355 6,458,859 
Maint. of equipment... 9,138,378 9,576,042 8,588,451 7,456,736 
| (eet eee eee 1533" 685 1,890,738 1,752,355 1,589,615 
NN Ses iris ston seit Ss 39,854,722 43, , “hd 38,274, 102 3,700,714 
P.c. of exp. to earnings. (75 28) (71.35) (70. 00) 
_ rts revenue... 13,086,994 13, B88, 187 15,367,337 14,444,394 
ee 2,027 967 1.630.735 1,499,037 1,381,801 
Operating Income.... 11,059,027 11,958,712 13,868,300 13,062,593 





zIncluding narrow-gauge cars. *Not ncluding company’s freight 
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INCOME ACCOUNT. 


— 1906-07. 1905-06. 1904-05. 
$ $ 
Operating income. ---__- 11,059,027 11,958,712 13,868,300 13,062 593 
Balance from outside op- 
erations (see remarks 
on a subsequent page) 652,043 SER IEP © ccccscus 


Income from operat’n 10,406,984 11,809,593 13,868,300 
Income from investm’ts 2,441,392 1,788,093 1,589,000 














Total income........ 12,848,376 13,597,686 15,457,300 
Deduct— 
Fixed charges and rentals 11,849,056 11,080,556 9,853,358 
Improv'ts & betterm’ts_ 122,707 536,334 999,827 e 
Miscellaneous --.---.-- 597,470 226,808 374,876 233,369 
Div. on preferred -_---. Lae ee *(244)1500000 (5)3,000,000 (5) 3,000,000 
_ _, SS 9 Peepers 12,569,233 13,343,698 14,228,061 13,580,351 
Balance, surplus. --.--.-- 279,143 253,987 1,229,239 1,095,082 





*Also 114% paid from the accumulated surplus June 30 1907. See 
profit and loss account below. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30 1908. 
Balance at credit of account June 30 1907_------_-- 









Et i tcnctimesudpessagesndssuseennens ioe 279,142 
Net mlgoeilamcous credits... .......... 2-2. e anne mtn aaa sift 169,880 
BE pit cesdp Raise awn Cane eed nonewhtmmtince ewes $6,691,185 
Deduct— 
Dividend on preferred stock, 144%, paid Oct. 17 1907._-_--- $900,000 
Credt balance June 30 1908.-........----.---------__-- $5,791,185 
BALANCE SHEET, JUNE 30. 
1908. 1907. 1906 
Assets— $ 
Se ee 324,664,640 318,243,457 308,776,222 
Cost of caulpment ER ER SE - 48,743,260 47,796,466 48,254,922 
Securities pledged or held for control. 85,533,351 64,095,281 57,870,610 
Developm’t & gen. mtge. bonds__-_._ —-____- F 5,565,000 8,652,000 
=e. ee 6,600,221 3,356,732 5,859,037 


Materlals and supplies- 
2 OE Se eae 


3,463,507 4,610,815 4,394,400 
3,293,850 2,682,608 

















Bilis receivable, deferred. aticoos  SAOS Ri 1,865,42 1,277,996 
Insurance fund ___- ~~~ 519,361 547 ,963 434,955 
Sinking funds_._._.-- ee 500 1,000 2,050 
Cash on hand_.._..---- 3,470,694 9,816,961 4,340,882 
OS aaa esacs Jeane 1,244,454 1,132,596 
Due from agents, conductors, &c__._. 1,361,991 1,827,373 1,475,936 
Due from U.S. Post Office Dept----_-_ 418,047 476,467 477,560 
Due from other transporation co’s__. 2,807,766 2,557,430 1,612,472 
Due from individuals and companies. 1,013,045 1,403,370 1,110,538 
Bilis receivable, current.._......... 194,582 2,924,404 44,982 
Advances to subsidiary companies... 1,362,035 2,613,478 3,116,458 
Net discount on securities sold, to be 

Pe tc cacnadccasmpcama Rae ae 1,655,537 ee on ee 
ee ee ee 1,606,009 1,291,734 1,067,873 

Se 486,212,105 475,187,193 452,584,097 

Liabilities— 
Common stock - - - - 120,000,000 120,000,000 120,000,000 
Preferred stock..........-...---.. 60,000,000 60,000,000 60,000,000 
Mobile & Ohio stock trust certificates 5,670,200 5,670,200 5,670,200 
Uk ae 228,701,000 202,349,800 175,631,900 
Outst’g secur’s of leasehold estates__ 32,349,000 382,358,500 32,358,500 
Obligations for steel ralls____._-- eS 500,987 1,056,109 2,667,250 


Unmatured obligations for Tenn. 
tiieikales ear do 2,750,000 
20,577,487 24,033,216 


1,493,000 





Certiiontes- GE MGshieGnets.......6.. <cnnccse 3 cncaccs- 1,750,000 
Nor. East. RR. of Georgia purchase _ _ 107,000 107,000 107,000 
RD Un 54 Se nigh craw winned aan 2,532,532 4,369,723 3,254,548 
Taxes accrued, not due__....-._--. 772,285 673,225 606,324 


Interest and renta) accrued, not due. 1,744,231 1,719,131 1,400,616 
Interest and rental due and unpald_. 2,841,986 2,817,680 2,676,809 
Freight claims .......-.-.- Saat 121,541 141,522 127,635 
Audited vouchers_-_- 3,288 637 4,084,673 3,132,813 
Reserve for dividends - fe eee 1,500,000 









Uupaid wages-_----- 1,584,285 2,244,738 2,026,619 
Due other transportation companies- 817,100 1,217,227 1,158,077 
Materials and supplies in transit ---- 172,823 804,758 843,177 
Due individuals and companies. --_--_- 253,036 563,023 120,200 
Bills ae Ia ane i theta hb ok mse a ta css aaron tg 1,176,370 6,521,874 2,260,714 
Miscellaneous accounts_ 222,637 175,359 166,752 
oo eee 25,791,185 6,242,163 8,341,744 

Total labilities.........-. hance etal 486,212,105 75,187,193 452,584,097 


ax See profit and loss account above. 
—vV. 87, p. 546,475. 


Louisville & Nashville Railroad. 
(Report for Fiscal Year ending June 30 1908.) 

The annual report of the Board of Directors (Mr. H. Wal- 
ters, Chairman, and Mr. M. H. Smith, President), is given 
at length on subsequent pages; also the income account and 
balance sheet. 

The statistics for four years have been compiled for the 
“Chronicle” as below: 

ROAD AND EQUIPMENT. 
1907-08. 1906-07. 1905-06. 1904-05. 
0 131 3,82 





Average miles operated- 4,348 4,306 4, 
Equipment— 
eT SO 896 865 745 705 
Passenger cars. ........ 572 559 535 515 
Freight, &c., cars. <> 40,589 39,528 36,633 33,241 
Roadway cars......... 1,503 1,452 1,289 1,149 
Operations — 
Passengers carried -_--.-.- 10,641,341 10,908,545 10,666,500 9,518,705 
Pa s-ngers carried 1 mile445,151,339 432,827,035 362,745,093 370,084,220 
Rate per pass. per mile. 2.379 cts. Off Sap pare 
Freight (tons) carried *_ 23,256,502 26,093,798 21,041,000 
Freight (tons) carr. 1 m_4020348694 4395620480 3505899658 
Rate per ton per mile_-. 0.779 cts. ee = —9 mee | aay ee 
Av. train-load(rev.) tons 234 231 229 





Earnings per revenue 


passenger train mile_- $1.3473 ae anene i weiwiene 
Earnings per revenue 

freight train mile---- $1.8207 | a eee 
Gross earnings per mile_ $10,263 ae i~“esune i <«<anhee 





* Not Including company's freight. 
EARNINGS AND EXPENSES. 
Note.—The figures in 1907-08 having been compiled according to the 
new system of accounts prescribed by the Inter-State Commerce C)»mmis- 
sion, comparisons with previous years are Inaccurate. 





1907-08. 1906-07. 1905-06. 1904-05. 
Earnings from— $ 
eS 31,334,941 35,235,787 31,536,207 27,732,625 
Passengers. .........-. 10,590,948 10.417,470 8,985,216 8.619.650 
DE acwnuesccce a 831,530 883,434 907,339 890,520 
Express -- 1,124,056 1,078,600 958,386 858,772 
Miscellaneous ----..--- 6738 ,806 648,654 621,849 415,504 





Total gross earnings-. 44,620,281 48,263,945 43,008,996 $88,517,071 








1907-08. 1906-07. ~ 
Operating Expenses— 1905-06, 


1904-95, 

Transportation expenses 16,196,685 | 17,972,348 5,63 9 $ 
Traffic expenses_---_-- 1,056,279 } 15,639,420 13,509,749 
Maintenance of way, &c. 6,291,109 8,065,898 6,537,697 
Maintenance ofequipm’t 9,020,127 8,709,611 7.791 863 
GUNN .....5..<.22.-.. 1,030,091 J 6 "964.483 rth 
RE SMS eS ace : 1810 





Op. exp., excl. taxes. 33,594,291 35,781,302 30.93 > 
P. c. op. exp. to earns_- (75.29) (74.14) , cn 26,490,929; 
Net ‘ea nings.--------- 11,025,990 12,482,643 12,075,333 12477 

, 2,027,059 
INCOME ACCOUNT. 
1907-08. 1906-07. 905- z 

Receipts— _ : $ 06. 1904-95 
Net earnings..-.-.-.--. 11,025,990 12,482,643 12,075 
Outside operations (net) 043/061 ce acpi 075,533 12,027,459 








11,069,051 12,482,643 "12,075,833 jeanne 

Taxes -..--..-.-----. 1/393;760 1:208/611_1'141'se5 nem 
__ SRee em et 1s ee 35 

Operating income_.-- 9,675,291 11,274,082 10.93 BT en 
Income from investm’ts, 934,018 11,041,045 
rents and miscellane’s 1,277,607 1,561,755 1,566,776 1,697 91 
Total Income-------- 10,952,898 12,835,787 12.500.794 Joan 
Disbursements— ‘ 900,704 12,660,106 
Interest on bonds-- --- 5,882,252 5,934,598 5,601,93 5 > 
N. & D.RR.rent._---. 118/061 118,061’ d18'0e4 5am M2 
Sener renee 7 ae ee 235,874 38,582 50,179 ee 
Sinking fund_- ae 251.792 241/084 241;8 er 
General interest —__- 9,733 — 192.0% 
fe'0..ON..A....-..... OF. 208,416 52,940 104,424 3045 
Res. for doubtful accts - - 413,676 35,970 yi 


Additions & betterments 
(included in operating 
expenses) - 


1,690,468 
Dividends - - $ 


4) 3,300,000 (6)3,600,000 (6)3 600,000 (6)3,600, 000 





Total disbursements.. 11,428,442 § : 9,752,418 9,442 135 
Balance for year--.---- D.475,544 S.2/850/522 $.2'748'376 $.3'237'00 


b Miscelianeous gross earnings in 1907-08 include $266,729 revenue from 
operations other than transportation. ian 
¢ Outside operations in 1907-08 are derived as follows: Revenues 
$363,450; expenses, $320,389; balance net revenues, $43,061. ‘7 


GENERAL BALANCE SHEET JUNE 30. 


1908. 1907. 1906. 1905 

Assets— $ $ 
Road, equipment, &c__168,510,650 166,667,129 160,354 363 152,451,526 
Timber, quar. lands, &c_ 563,763 1,038,815 1,102,734 1,018,521 
Stocks owned...-----. 4,446,102 4,364,689 4,751,180 6,314,336 
Bonds owned..-...---- 6,155,949 3,485,057 3,529,557 3,755,706 
Stks. & bds. in trusts, &c 21,879,306 21,879,306 21,879,306 22,380,306 


Bills & accts receiv. in- 

5,700,415 4,467,154 3,767,926 
6,471,027 5,460,005 3,245,759 
8,204,192 8,245,552 601,038 
4,698,718 3,613,508 3,283,553 
3,469,784 3,367,298 2,340,460 
4,010,680 3,771,849 4,390,035 


div. & cos., agents, &c. 
Materials, fuel, &c__- ~~ 
Eee 
Advances to subsid. cos_ 
Improvements & bett'ts. 
Miscellaneous & contl 





Total assets. ........22 229,987,712 220,542,517 202,568,068 

Liabilities— 
aa ---- 60,000,000 60,000,000 60,000,000 60,000,000 
Bonded debt (see “Ry. 

& Ind.” section) ----. 130,116,500 128,549,500 129,153,500 114,346,500 
3-year 5% gold notes___ 6,500,000 G,500,000 ~ 2525 ose 
Interest and rents.__... 2 2,247,129 2,146,249 2,026,511 


Dividends ------- “ae 1,850,638 1,845,384 1,840,692 
Traffic balances, &c-_- -- K 545,947 421,047 304,00 
Pay-rolls, vouchers, &c. 2,826,153 4,705,105 4,190,163 4,349,212 
Bills payable for Mem- 








Phis passenger station SSG C00 8s .waniccy  “Genbee == -=-- 
Reserve funds_-----__- 544,000 389.803 458,541 319,707 
4,372,076 4,197,586 4,482,245 


Taxes, misc. & conting’t 5,390,719 " 
Profit and loss_-------- 19,015,050 20,827,513 18,130,046 14,899,106 
Total abilities. _____228,712,866 229,987,712 220,542,517 202,568,068 
x The derrease in cash In 1908 Is accounted for by authorized expenditures 
for a material part of which the company’s treasury will eventually recelve 
bonds.—V. 87, p. 936, 475. 


Chicago & Alton Railroad. 
(Report for Fiscal Year ending June 30 1908.) 


President T. F. Shonts says in substance: 
Improvements.—For many reasons the Improvements made during “ 
fiscal year ending June 30 °1908 were not so extensive as those ee 
any year since 1900. Nevertheless they were not inconsiderable. | bor 
Air Line between Iles and Murrayville (V. 85, p. 857) was complet 4 
put Into operation Sept. 28 1907. On Nov. 17 1907 the fast limited a. 
etween Chicago and Kansas City were put upon this shorter route ¥" 
Springfield and the Air Line, and at the same time that the rovse order} 
trains was shortened five miles, the schedule time between vblcago 
Kansas City was shortened one hour. 

The grade reduction on the Springfield-Peorla line has been connie 
so that north-bound trains operate on a virtual 0.3%, or 16 feet tot d from 
grade. This Is the same grade that now obtains on the Air Line an! pean 
Bloomington to Chicago, and which it is Intended shall ultimately aunties 
from Roodhouse and the coal fields in Sangamon and Macoupia ro ngines 
Ill., to Chicago. Against this grade the heaviest Alton freight 
regularly drag a net train-load of 3,400 tons. as 

The tron work of the two east spans of the Mississipp! River bai rb 
re-placed by modern steel spans. This work finished the entire “oe built in 
of this bridge, all of the lron work of the original brides wae as ins 
1873 having now been re-placed by more modern struc ¥ . D 

Three trestles, which made up a total length of 1,700 feet, have “i 
filled in with earth. vestern Ave 

The prosecution of the track elevation work at Joliet and at Henan re 
and California Ave., Chicago, has been held somewhat In @oeye stn. 
they will be carried out as soon as conditions warrant. ae es work, 
contemplated for the ensuing year, besides the track ee the terminal 
include, with others, the extension and reconstructlon O° Mi jane in 
freight houses and yards. and the construction of an flee et station 
Chicago; also building of both a new freight and a new pass 
on new sites at Jacksonville. rove 

{A table shows expenditures for new construction, additions, ire of 
ments and new equipment to a net total of $180,175, char yrray 
road,” during the year, viz.: Construction of new main line, 46 999; widen 
ville, $91,796; additional side tracks, terminal yards, &c., $46. 0 9 gad 
Ing cuts and ‘fills, $9,342; protection of banks, $46,396; cn 


‘tween Spr “ld 2 ‘rove. $48.960: bridges, trestles aa 65 
between Springfield and Grove, $48,960; $0. 030: miscellaneous, $82°°04 


$18,814; ballast, $12,070; track elevation, § ack, $88, 56. ane 
total, $316,372. Less credit Item on account of malin tre Heable to prior 
sundry adjustments affecting cost of road this year app $180,175 


> ani ae eet, 
years, $47,241; net addition to cost of road, as per balance shi ; 
ain miles dall) 


—Ed. 

Readjustment of manifest freight tralns saving 134 tre rating 
has eon made without In any way impalring the service; ORD gr ip 
on dead freight trains increased from 10 to 20%, fouble track berweeD 
yosItion to proceed with the grade reductions and doudlt tie ogg tons 
Bloomington and Atlanta, we will Increase the tonnage 0 
between those points. + rail 1,350 tons, of re-laying 

Maintenance 0; Way and Structures.—Of new rail}, a total of 38.6 Oe 
rall 3,472 tons, were placed in the main track, making this work, 263-005 
of track re-laid during the year. In connection “ 71 miles, and 3, 
cross-ties were placed in the main track, — to rhead bridge Was 
lineal feet of bridge flooring was renewed. ne - we 
160 lineal feet of pipe culvert, 2 abutments and 2 plers. 
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~ BALLAST. BRIDGES, &0.. IN MAIN LINE AND BRANCHES 
pill, B VNED ON JUNE 30. 
ia 80-lb. _ 60-lb. 56-lb. Tota 
1. 816.06 61. 12.52 6.60 1, Song i5 
Mees... ..811.61 61. 6.60 1,092.81 
wl, — t Total. Soil. 
gin ne, males ; 209. 7 97.83 
Ss --< - ‘ «Oe 
Srapches, mile: a s e peck fren eure 
tal, miles 613.42 198. 01 142.86 80. 03 salad 
Tuvjune 30 1907 612.11 147.69 158.16 79.98 94.87 
. —Aggregate Ey ngth of Bridges ({t)—— Overhead Cross'gs (No) 
re &C. Stone. € "ood. Trestles. Highway. Railway. 
3, Bridges, d¢.270) e118 640 25,553 36 8 
o ---"" "304 { 640 25/086 36 8 
" ahaheodee of Ear -The average repairs per locomotive was 








average cost of repairs per yassenger 

& — aa tegalast $7 04 | in 1906-07); aver > cost of repairs oer freight 
he entire equipment was $42 68 (against $52 98 for 1906-07). 

Betweed June 1899 and June 1908 the total he ictive power of the loco- 

rvice has been Increased from 2,874,520 lbs. to 6,665,214 Ibs., 

the total capacity of the freight equipment in se mand has 

; om 131,890 tons to 385,983 tons, or 192.66%, anc the 

en rc elty Der car has been increased within this period from 21.52 


wns to 37.13 tons, or 72.54%. 
OPERATIONS AND FISC 
1907-08. 

O08 






1L RESULTS. 


1906-07. 1905-06. 1904-05. 
Miles June 30 970 970 i. 
Operations, &c. 

Receipts per mile of road 
Tons rev. frelght carried 1 
Tons rev. fgt. car 1 mile 125693187 


$12,906 
8,358,294 
1386988037 
$2.42 


6,812,469 6,090,663 
1174692281 1009561642 





t.rects per train mile ee, ltt = = eaebaniede. "14 -eiattelgade 
Ma rects. per ton per m. 0.610 cts OL ct 
Rev passengers carried 3,427 3,061,216 





180,768,202 


as. carried 1 mile189,-¢ 
Rev. pi “ 0,768,202 


( 
nn. per pass. per mile 1.854 cts 
Rects. per pass. tr. mile 
(incl. mall & express) $1.39 $1.34 . 7 
jy. rev. tr. load (toms) - 406.94 


INTER-STATE COMMERCE 


Operating revenues— 


412.59 — vith 


COMMISSION CLASSIFICATION. 
1906-07. 1907-08. 


Preight - - - - ~ . - osesene — $8,137,403 $7,671,477 
Passenger erreyene ----.- 8,712,036 3,511,410 
Mall, express and miscellaneous a aah 840,622 904,848 
$12,690,061 $12,087,735 
Ezpenses— 
Maintenance of way and structures $1,496,066 $1,406,246 
Maintenance of equipme nt 1,560,796 *1,524,430 
Traffic expenses. - - - samme . 465,800 483 ,767 
Transportation expenses 3,997 838 3,894,311 
General expenses - _ 308,371 313,135 
Total operating expenses - - - - $7.8 828,872 $7, 621, 890 
es eeenere - $4,861,189 $4, hae: 845 
Other Income - - - - " i - ),249 
p= net Income - . 7 $4, 475,094 
— — _ 7 ena $356,733 
Hire of equipment a a ee en ee 4 
Rentas paid. . - gow dah me oreancba th weckines 


interest on bonds. - as ‘ ss ses acl ca sani 
interest on collateral notes — 
Interest on equipment notes (net) - - 

Dividends on guaranteed stocks (rentals) - 
Dividends on prior lien and “7 Said stock (5%) 
Dividends on preferred stock (4%) 

Dividends on common stock (1% Z 





195,428 
$4,175,335 
$299,759 


Total deductions aon 7 on . . 
ee, Surplus. _._ 


ooewe a<se . o-« 


* Maintenance of equipment in 1907-08 includes de preciation $221,083, 
and renewals $26,496; in maintenance of way and structures, also, Including 
$5,824 depreciation of work e quipment. 


BALANCE SHEET JUNE 30 
1908. 1907. | 1908. 1907. 
_ Asuets $ | Liabilities $ 
Road, fran., &¢. 98,171,391)111,595,592 | Capital stock - 39,966,100 
hquipment al3,2 156 | Guaran. stocks 2 





Socks & bonds |Funded debt 

























---.210,217,893 10,230,892) Equip. tr. notes. ‘t, 096,209 4,686,564 
Real estate and jColl. trust notes. 6,000,000 6,000 ‘000 
: Other invest'ts 947,172 872,229) Real est. notes 
Deposit to re- | July 1 1909 580,244 580,244 

deem 4% coli |Coll. tr. 4% notes 
’ trust notes . *610, 000 (paid July 1 
purrent assets... 03,098,501 2,955,038; 1907) _......  _._-_--- *610,000 
Depos. for equip 911524 ; Vouchers & pay- 
insur- rolls 972,966 
— . 37,199 {fle balance Ss. 250,607 
U “yyy | 4 accra ‘ 5 
8.3 0., |Cos. and indiv_- 
trustee, Mies {Int. and rentals 
River Bridg { ace’d (notdue) 888,444 339,298 
= Mortgage. ____ 194,000; Agents’ drafts 136,259 “ 
- on secur. i Taxes accrued 183,000 183,000 
(to be charged {Called bonds 3,000 4,000 
© profit and {Res. for est. lia- 
loss In an equal bilities 95,364 
erm wiegwned 517,185 | Miss .Riv .Bridge 
. collat Co. bond re- 
fo Rotes demp.account 
ion + (see contra) 176,477 
off) ritten , Equip.replace.fd 267,479 356,819 
MH) .... 422,59 Fire insur. fund 28,683 12,656 
Profit and loss... 2787, 976 884,011 
} 
Total. 4,131 127,129,265: Total 126,234,131 127,129,265 
*Pald July 1 1907 
- . 
rae erga cost value (estimated) as at July 1 1907, the additions during the 
bCarrent «re 06 8 being charged to replacement fund. 
teeelvabie $: Sets In 1908 Include: material and supplies, $691,191; traffic balances 
individuals ars agents and con rs’ balances, $472,976; companies and 
aims, $153 The ; ? _O. Dept., $61,948: unadjusted freight 
attounts, $940) 667 = Tegite of $2,185,539, less reserve for bad and doubtful 
éIneluded in stoc © which is added cash, $ 113,868, making a total! of $3,098,801. 
Fold bonds ss 000,00 and bonds pledged are: & A. RR. Co 50-year refunding 
City St. ); Ke ar 1. € ‘ity StL. & onic . RR. Co. preferred stock, $3,000,000; 
~ y mn stock, $157,100; La. & Mo. Riv. RR. Co. 
. RR. Co. common stock, $2,268,800; Union | 





Miss. River Bridge Co. 
ue, $10,217,893. 
Joli 


















yndé unpledged zo RR. Co. 

ia Ry. Terminal Co. stc Peoria Ry. 

ane a! Ry. Assn. of St. L s $205,800: Kan- 

». Common stock, $500; La. “& Mo. River RR. Co. 

& Mo . River RE Go’ come m. stock, $25,700; C. & A. 

®n and participating eapitai stock, $10,600; Kansas City Term 
tue, $815,700; total book value, $3,580. 

30 1907, $884,011, was creditec 4 wtih the surplus 


2, and miscellaneous adjustments, and then reduced 
J following items, sregating $1,417,250, viz.: In- 

ar ended June 30 1908 of discount on s¢ ‘curities, $106,840; 
§ prior to July 1 1907, $45,631; dividends paid during 1907-08. 
adjustmer nts applicable to former years (net),$243,626.—V. 87 





sundry 
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bonds, $51,000; | 


ot 





Kansas City Southern Railway. 

(Report for Fiscal Year ending June 30 1908.) 
The full text of the remarks of President J. A. Edson, also 
the income account and balance sheet, will be found on sub- 
sequent pages. Below we give various statistics of interest. 


ROLLING STOCK JUNE 30. 
Locomotives. Pass. Cars. Freight Cars. Miscell. 
1908. --210 89 o"aee 694 
1907 89 7 se 4 659 
1906 88 815 





oats 168 
STATEMENT FOR YEARS EN DING Nit NE 30. 





’ 1907-08. 1906 1905- 06. 1904-05. 
Miles operated ------ 827 827 2 839 


Operations— 





























Gross earnings per mile $10,170 ($10,548 -—..... - 
Net earni gs per mile. $3 ‘518 $ 
z Tons c: »( 968,145 3,18 
x Tons carried” 1 mile. 927° 699 .200 997, 916, .269 87 
Av. per ton per m. (mills) { 
Freight receipts — mile $8. i35 
Fr bases per rey. tr. mile $2.31937 
Rev. train load, a. 331.76 
x sengers carried - -- 5 1,509,935 972,031 
z os carried 1 mile_ 56, 851 4 30 56,436,653 34,741,195 
Aver. per pass. per mile 2:315 cts. 2/377 cts oo 
INCOME ACCOUNT.-——-INTER-STATE COMMERCE CLASSIFI 
CATION. 
Inc. (+) or 
1907-08. 1906-07. Dec. (—). 
Goose Rece ote $ 
PURI fess don. Sines ttth Saianhe ch ce 6,692,308 6,970,079 277,771 
alr c. ales 1,302,737 328,795 ——26,057 
Mail, expre ‘SS, Fins 10% Stereo min see es 763, 884 738,673 +25,211 
Total rceelpts_- 9,037,547 —278,618 
Operating Expenses— 
Maintenance of way and structures 917,667 922,927 5,260 
Maintenance of equipment - 1,200,480 1,080,839 +119,641 
Transportation expenses- - 3,095,791 2'854.61 4 +241,177 
Traffic expenses _- cst . 268,550 236,296 +32,254 
General expenses. ............. 271,832 259,442 +12,390 
Total operating expenses_ ----_- 5,754,321 5,354, 118 + 400,202 
ke. ye eae 3,004,608 3,683,428 —678 820 
Per cent uf expe nses to earninzs (65.70) (59.24) +6.46 
Interest, discvunt, Bask achionas eee ie ‘ 133,598 170,131 —36 ,533 
Net inc me —yareee Sr na nh rt 3, 138,206 3,853,559 715,353 
Deduct— 
Taxes —— ee ‘ihe . 283,138 183,849 +99,289 
Interest (nb nds_. - ‘i pa vem we 900,000 900,000 
Miscellane ie . . 16,743 30,611 -13 868 
Interest cn e quipme nt notes... - 780 84,051 71 
I terest on c ll. ¢ Id ae 249,273 199,708 
Div. on pref. st My 4° Alb eh tensed 840,000 7840 ,000 
? tal... 2,364 934 2 4 +126,714 
Bala ce, surplus 773 272 1,615,339 ~842 ,067 


x Reve jue freight only. 
y Chared agal..st profit and loss account but here deducted from income. 
account. 


OPERATIONS OF SUBSIDIARY PROPERTIES OPERATED SEPA- 
RATELY. 


Gross. Net(overtar.) Int., &c. Balance. 

Arkansas West. Ry. 1907- i .$67,720 $25,265 $37,327 def. err 
d aa 1906-0 88,297 44,715 37,84 9,712 
eS ae 1907-08. 25, 456 7,212 6,000 312 
1906-07. 25,150 9.171 6,000 = surp.3,171 

Pt. Ar. Can. & ‘Dock 1907-08_ 42,267 def.38 ,974 50,000 def.88 974 
do d> 1906-07_ 87,106 def.1,254 050,000 bdef.57 377 





a After deducting miscellaneous adjustments, $1,162. 
» After deducting miscellaneous adjustments, $6,123. 


ASSETS AND LIABILITIES JUNE 30 





1908. 1907. 1908. 1907. 
Assets $ $ Liabilities $ $ 
Railways, equip., Preferred stock 21,000,000 21,000,000 


securities of ter- 

minal cos,, &c__81,073 
Improv'ts & re- 

habilitation 7,8 416 


Common stock 30,000,000 30,000,000 
Ist mtge. bonds__30,000,000 30,000,000 
5% notes of 1912. 5,100,000 4,806,000 


Equip. trust notes 1! 560,000 1,764,000 


,162 81,070,452 





490 





6,206 
1 











Agts. & conduc’rs 9 22 Unpaid coupons 144,578 137 ,650 
Cash ai,o0 2 1,432,311. Accrued interest 238,210 236,205 
Material & supplies 922,323 800,064 | Traffic balances 145,511 184,123 
Loans receivable Pay-rolils, &c 1,098,841 621,004 
(sec. by N. Bill p yabl 80,000 
Stk. Ex. collat. ) 250,000 1,000,000 Taxes, not due 131,286 94,235 
Bills recevable._— 12 29,920 140,000 | Renewal, replace- 
Traffic balances ),514 388,850 ment & reserve 
Individ'ls & cos. . 71,058 531,150 funds --... 628,776 590.738 
U. 8. Governm’t 31,093 30,452 Pref. div. payable 
Wells F.&Co.Exp. 31,909 35, July 15 210,000 840,000 
Inv. & advances to Miscellane ous 89, 143 105,604 
proprietary cos 822,605 Profit and loss 3,1 4! 1,709 2,376,438 


Miscellaneous 129,683 





Total assets 2,756,032 -93 576,055 


a The item of cash, $1,052,672, Includes reserve for dividend, 
reserve for coupons | unpaid, $144,578, 
094.—V. 86, p. ‘. 


Tot. liabilities 92,756,032 
$210,000;- 
ava lable for other purposes, $698- 


Canadian Pacific Railway Co. 
Report of President at the 27th Annual Meeting of the Share- 
holders Held at Montreal Oct. 7 1908.) 

The President. Sir Thomas G. Shaughnessy, at the annual 
meeting on October 7 said in substance: 

Results for Year 1907-08.—The estimate 
year azo Ww as not far astray as to quantity, but the quality was seriously 
affected by bad weather, and therefore the amount realized by the pro 
ducers was much below the averare. About the end of October there 
was a disarranzement of business affalr ooget aching a panic in the United 
States, and the feeling of distrust reached Canada in a less pronounced 
form, resulting In a drastic contracti n of bank credits and a consequent 
shrinkage of general business activity. These conditions had a serious 


of the Western crops made a 





effect on your business, but more particularly on your westbound and 
local traffic, with the result that your gross income showed important 
decrease month by month, without any possiblitiy of making reductions 


that were at all conmmensurate in the cost of transportation. 

Your directors, convinced that the depressicn was but temporary, did 
not feel warranted in changing their policy by curtailing the expenditure 
for the mal tenance of the railway and equipment. As a consequence, 
your er oss Income was $833,000 and your net revenue $3,500,000 below 
the previous year. 

Outlook .—The crop just harvested is bountiful and of excellent quality, 
and we have every reason to belleve that there will be an early return of 
sound and active business conditions. 

Construction.—Falir progress has been made during the year with all the 
works of construction and Improvement that were in hand, but It Is desirable 
that the several railway lines now belne bullt should be c — ny before 


other works of a like character are undertaken, and therefore your dl- 
rectors have decided to restrict operations in this respect, for the present 


at any rate. 
New Stock.—As explained In the annual report (V. 87, p. 743) you will 


eJasked ,to sanction an Increase_in the ordinary,capltal_stockjfrom]$1504, 
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000,000 to $200,000,000, and to empower your directors to utilize the 
additional stock in such amounts from time to time a may be desirable 
in connection with the company’s capital requiremen 

It Is not easy to designate with any degree of particularity the _ 
poses for which money will be required, excepting in the matter of rolling 

stock. In the six years, 1902 to 1908, there was an Increase in your equip- 
ment of 659 locomotives, 842 sleeping cars and day coaches and 25, = = 
freight cars, at an approximate cost of $37,000,000, and yet the pros; 

are that within the next six weeks the demand for freight cars will be ain 
excess of the supply. It is to the best interest of the company that no 
effort should be spared to meet the reasonable requirements of shippers, 
and therefore we must continue to build or — lLcomotives and 
cars as quickly as the ge poe of traffic may warra: 

In the ordinary course of events the volume of traffic on your lines 
should increase with a fair degree of rapidity and an expansion of traffic 
necessarily involves not only additional cars and locomotives, but en- 
larged accommodations to care for it at many new places over your 9,500 
miles of railway, and in —— these, large sums of money are quickly 
absorbed. You will recognize the desirability of having your financial 
arrangements In such shape that your directors can, without avoidable 
delay, secure funds for your purposes at intervals as circumstances may 
ustify or ee meee. 

Dividend from Land Interest.—The distribution from the land Interest 
account will be the same in the current year as in sass namely, 1%, 

two semi-annual installments of 44 of 1% each.—-V. 87, p. 935, 812 


Western Union Telegraph Company. 
(Report jor Fiscal Year ending June 30 1908.) 
President Robert C. Clowry says in substance: 


General Results.—The number of messages decreased 12,433,264 and the 
revenues of the company decreased $4,274,194, due to the depression in 
business and to the strike of operators, which began early in August and 
lasted until Nov. 9 The average tolls per message transmitted 
were the same as the previous year, but the cost was increased by the strike 
to such an extent that that branch of the business showed a small loss for 

the year. This loss ceased as soon as conditions became normal. Not- 
withstanding the abnormal expense during the strike, the expenses for 
the year were reduced $1,352,981, which left the net loss in revenue $2,- 
921,213, as compared with the previous year. The decline in gross receipts 
is proportionate y less than that which followed the panic of 1893, the 
low receipts of which period were succeeded by many years of growth. 
This, it is hoped, will be the case In the present depression, and there are 
at this writing indications of improvement manifested by demands from 
many different sections of the country for help to handle increasing traffic. 

Stock.—The capital stock inte k.. $99, pond 100, of which $30,132 
belongs to and is in the treasury. g the year the amount outstand- 
ing was increased from $97,370,000 og on distribution to the stockholders 
of $2,447,100 in two stock dividends of 1 w%% eac 

Bonded Debt. —During the year there was A} $2,800,000 of the 4% 
convertible redeemable bonds due Nov. 1 1936, authorized by the stocke 
holders Nov. 23 1906, and $30,000 collateral trust bonds in exchange 
for a corresponding amount of the capital stock of the Washington & New 
Orleans Telegraph -, upon which, under the — of that company, 
interest was being paid at the rate ot 6% per annu 

Improvements and Additions.—For the past six youre liberal appropria- 
tions have been made for the maintenance of the company’s lines. The 
plant is, therefore, in good condition. Much of the work of improving the 
property had been completed before June 30 1907. There has followed, as 
anticipated, a material decline in the demands for such work, which has 
permitted a substantial reduction in expense. 

The net growth of the plant was: In poles and cable, 2,831 miles; in 
wire, 38,231 miles; In offices there was a decrease of 907, due principally 
to the fact that railroad companies have closed many small telegraph 
offices in consequence of the enactment of laws shortening the hours of 
labor. At most of such places messages are accepted and telephoned to 
an office of this company to be forwarded to destination. 

Of the total of 1,359,430 miles of wire at the close of the year 485,801 
miles were of copper and 873,629 of iron; an increase in copper of 66,351 
and 1 iron a decrease of 28,120 miles. 

The automatic printing telegraph, owned by the company and men- 
tioned in my last report as having been put in oyemes at many of the 
Gincinna cities, has been further extended to Vashington, Cleveland, 

incinnati, Kansas City, St. Paul, Omaha, Denver and Nashville. 
, he cost of construction was $1,138,507, which was $1,734,444 less than 
. year. 

Contracts.—Contracts covering 3,113 miles of railroad were closed during 

the year with the following-named companies: 

Missouri & North — RR., {Santa Fe Central Ry., 

Wisconsin Central |Pittsb. Shawmut & Northern RR., 

New York Chicago & St. Louis RR.,| New Westminster Southern Ry, 

Santa Fe Prescott & Phoenix Ry. , | Vancouver Victoria & Eastern Ry. & 

| _ Navigation Co., 

Arizona & California Ry. ae | Crow’s Nest Southern Ry., 

Bradshaw Mountain RR., | McCloud River RR., 

Maryland Electric Rys., Vancouver W estminster&YukonRy., 

Toledo Peoria & Western RR., Western Arizona R 

Virginia & Truckee Ry East Tennessee. & Western North 
reat Northern Ry.” (Kalispell- Carolina RR, 

Somers Line), 


RECEIPTS AND DISBURSEMENTS. 








ae. 1906-07. 1905-06. 
ae Ee 28,582,212 32,856,406 30,675,654 
‘zpenses— 
Operating & genera! anpnnnee & taxes 19,069,813 19,257,622 17,191,039 
Rentals of leased limes. .......-..--. 1,546,182 1,545,571 1,553,288 
Maintenance and reconstruction... 4,139,358 5,278,293 4,422,960 
Equipment of offices and wires-_---- 423,862 450,710 437,784 
b> og IT cian tae sa:chme pers x ntact 25,179,215 26,532,196 23,605,071 
RS aa a a a a a eee 3,402,997 6,324,210 7,070,583 
_ 
For interest on bonds-_-.-.-......-.-.-.-- 1,732,250 1,420,061 1,327,975 
Cash dividends --_-_--- auhonsataeonetel (1%)1, Ha ‘571 (5)4, 868, 096 (5)4, 368. ‘089 
a disbursements ............ 3,4 46,8 821 6,288,1 57 6,196,064 
| ERE See ef.4 43, '824 sur.36,053 sur.874,519 


pa July 1 “(beginning of year)... 16, 884, 781 16,848,728 15,974,209 








TE Ai inn ota headctcnsinndcau 16,840,957 16,884,781 16,848,728 
Stock slividend, | | a eeorer  aditivuné  scsunwun 
Surplus oe 30 (end of year)___- 14,393,857 16,884,781 16,848,728 


Miles of Miles of No. of 
Year. poles & cables. wire. offices. Messages. Receipts. Profits 


1866-67 __.. 46,270 85,291 565 5,879,282 $6,568,925 $2,624,920 
1879-80 __.. 85,645 233,534 9,077 29,215,509 12,782,894 5,833,938 
1892-93 _._.189,936 769,201 21,078 66,591,858 24,978,443 7,496,037 
1902-03 ____196.517 1,089,212 23,120 *69,790,866 29,167,687 8,214,472 


1903-04 ____199,350 1,155,405 23.458 *67,903,973 29,249,390 7,887,475 
1904-05 ____ 200/224 1,184,557 23,814 *67,477,320 29,033,635 7,188,065 
202,959 1,256,147 24,323 *71,487,082 30,675,654 7,070,583 
205,646 1,321,199 24,760 *74,804,551 32,856,406 6,324,210 
~__208,477 1,359,430 23,853 *62,371,287 28,582,212 3,402,996 





1907-08 


*Not including messages sent over leased wires or under railroad contract. 


BALANCE SHEET OF JUNE 30. 
1908. 1907. ly 1908. 1907. 
Assi $ $ ities— 3 $ 
Telegraph ss 123,139,624 122,031, 118 capital stock... 99,817,100 97,370,000 
Stocks and bonds |Funded debt... 38,645,000 35,815,000 
leased cos.... 8,645,000 8,615 ,000| Gold Stock Tele- 
Stock not leased ---- 1,946,592 1,946,592 


graph Co 
companies -__ “. a. ae 14,493,190| Acets. payable. 3,755,072 3,764,415 








ae 5,088 coe prior to 
Suppl. & mat’ls. + oF, 475 1,096,8 Ee eee 1,598,184 1,598,184 
Accts. receivable 2,368,746 2,889,799|Surplus........ 14,393,856 16,884,781 
Ca ou couccis 3,278,733 3,164,615} 
| 
TD wnceece 160,155,804 157,378,972| Total ....... 160,155,804 157,378,972 
—V. 87, p. 681 
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Colorado Fuel & Iron Co. 
(Report jor Fiscal Year ending June 30 1908.) 


President J. F. Welborn, Denver, Sept. 24 1908, writes, 
in substance: 


The gross earnings from operation were $22,099,880, being $1,692 419 
less than the bes, vious year, a decrease of 7.1%; the ao eXDeDees 
were $19,322,064 being $1, 611, 806 less, a decrease of 7.7%: and the 
net earnings from operation $2, 553, 367, a decrease of $42, 678, “or 1.6% 
The net income from all sources was $2,880,494, belng $111,604 — ‘than 
the previous year, a decrease of 3. 7%. ‘After providing for all fixeg 
charges, sinking funds, rentals, ; there remains a surplus, Carried to 
the credit of profit and loss, of $294,36 

The improvements referred to in the last annual report were com; pleted 
early in the year, and the expenditures for maintenance at all of the Prop- 
erties have been on a liberal basis, with the result that their physica 
condition has been improved, and the company Is now able to do a 
larger business than ever before. It can safely be said_ that, with a re- 
newal of the demand for the company’s products sufficient to permit 
of full operations, the gross earnings will exceed those in former times. 
and the ratio of net income to gross earnings will be increased. 


Tonnage Statement for Years ending June 30. 





Tons, 2,000 lbs. 1907-08. 1906-07. 1905-06 
Se Ee Sec 4,276,095 4,844,461 5,056,378 
ETA ERS 789,989 992,661  1:095/133 
DN I hi clans Dasa ei ig heb dh chvirink maids 647,269 893 454 * ‘384 
PND 955 cacisecwnncaecckee 391,128 417,612 369/921 
Iron and steel.......... newt Ses 2,077,231 1,994,410 1,900'168 
i 
Oa. sine pecendc cen osasennek 8,181,713 9,142,598 9,224 984 





*Exclusive of 72,992 gross tons of iron ore purchased from Lake Superior, 
Used by Coney. Year 1907-0g——_ 

















Sales year Plants at Min- On hana 
Tons, 2,000 lbs. i907. 08. Mines. Coke ovens. nequa. Junedo0og 
SE ics camandeare 2,203,278 156,968 1,385,409 530,850 2,950 
EE 145,46 unease 649,531 4,237 
Iron = ingame OR Ky pk@eakdihe « 2wapaiedaahe pf pdb. 
+S eS RE a Ms ft ar i eal 5 coe 391.128 = 
Iron ond steel. 388,499 ie 5 ce 1,678 681 51,126 
STATEMENT OF EARNINGS AND EXPENSES. 
1907.08. 1906-07. 1905-06. 
Gross Earnings— $ $ 
Iron department. --_---.-...------- 13,175,747 13,927,108 12,454,643 
Industrial department (fuel) .....--- 8,486,086 9,454,223 9,499,317 
Denver retail department--_..-..--- 438,047 410,967 366,085 
Total gross earnings. --........---. 22,099,880 23,792,299 22,320,046 
Net Earnings— 
ee 1,833,166 1,747,071 1,570,964 
Industrial department ‘fuel)...---- 914,949 1,083,595 1 '235,044 
Denver retall department.......-.- 29,700 27,762 23:8 55 
Lo A ee a eer 2,777,816 2,858,428 2,829,863 
EE 224,449 262 ,384 270,834 
Total net carnings.............. 2,553, 366 2,596,044 2,559,029 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
— — 1905-06. 
Net earnings from operetion.-_...-- 2,553,366 2,596,044 2,559,029 
Add— income frem securities._.-.--. 234,305 258,028 406,991 
Interest and exchange--.......:-.--. 92,822 137,026 48,709 
pe ics in deities tenes 2,880,494 2,992,098 3,064,729 
educt— 
pond ssa a arte nln Oia ss *1,054,305 1,056,214 1,059,411 
. 2 a aaa eee 177,127 160,691 157,025 
Sinking eae a144,107 120,976 102,885 
**Soclological department’’___.-.--- 10,475 11,286 11,344 
Loss on Colorado & Wyoming Ry---- b240,869 149,537 , 
Loss on Crystal R. RR--....-.-----. €26,825 24,264 26,016 
Rentals (Colorado Industrial Co. prop.) 899,659 959,182 959,834 
i RMSE Ss SORES Se ee eS 32,760 39,855 caetiel 
NN III, 6. oso ermine 2,586,129 2,522,006 2,392,917 
Ds: Hn dccnnncapnenctons 294,365 470,092 671,812 





*Colorado Fuel Co. general mortgage bonds $28,400; Colorado Fuel§& 
Iron Co. general mortgage bonds $268,675; Colorado Fuel & Iron Co. con- 
vertible debentures, $703,350; interest on first mortgage bonds of Grand 
River Coal & Coke Co., subject to which this company holds title, $53,880, 
$6 a ae real estate $62,551, personal njury $16,094, and fire insurance 

5,4 

b a traffic contract guaranty at $25,000 per month ($300,000) 
less earned from traffic, as per contract for year, $59,130 in 1907-08, $150,- 
463 in 1906-07 and $223, 600 in 1905-06. 

¢ Includes traffic guaranty at $3,000 per month ($36,000), less earned 
from traffic as per contract for year ($9, 174 in 1907-08, $11, 736 in 1906-07 
and $9,984 in 1905-06.) 


BALANCE SHEET JUNE 30. 


1908. 1907 1906. 
Assets— 
Real estate (properties and securities) | ae. ttt 272 14,866, = 14,850,815 
Equipment—tIron department--_--.--. 653 ,870 26, 663,3 23,674,382 
Water ees eee 840,900 
Equipment—miscellaneous--- ~~~... 130,670 133,035 131,634 
Equipment—hospital--........-..-.. = 842 244,071 244,512 
Equlpment—sociological _. ...--.--. 666 12,858 12,857 
3) era 1, 548, '378 3,013,222 685,611 
Securities—stocks and bonds... _-. * 5,341,939 5,351,044 6,950,494 
_ {eee eee 866,850 676,883 131,110 
Customers and others -.......-.---. 2,899,288 2,576,517 2,042,509 
Colorado Industrial Co_._..-..--.-.-. 1,079,559 561,587 290,992 
Rocky Mountain Coal & Iron Co__-- 129,204 152,031 128,162 
Iron department—supplies__...---- 872,214 1,632,476 1,231,144 
Iron department—manufactured stks 1,261,168 728,376 1,600,720 
Iron department—miscel. accounts-_- 206,262 235,275 219,312 
Industrial department—supplles- --- 398,030 363,972 315,606 
Coal and coke on hand_--_..------_- 85,582 91,219 70,178 
Sunrise & Chic. stripping & ore devel’t 246,542 193,184 j= =  ..-- 
Royalties on leased lines paid in adv- 20,263 22,601 32,468 
Uncollected dividends and interest_-_ 103,684 106,008 189,455 
Miscellaneous accounts, &c_....-.- 400,139 330,835 200,625 
po SEC eae 1,229,932 1,077,196 1,293,286 





Pete, assets 58,628,356 59,031,875 55,136,719 
T iabilities— 
Common stock -- 34,235,500 34,235,500 30,133,000 
Preferred stock 2,000,000 2,000,006 2,000,000 
Funded debt (see “Ry.& Ind.” sec.)_ 19,945,000 19,945,000 19,938,000 











Unpaid general and freight vouchers- 302,794 508,197 427,810 
Unpaid 4 & co A time checks-_-___---- 432,372 531,041 558,027 
Colorado Sup 7 Plgaerigiee ree 78,175 74,904 81,827 
Bond interest-—acerued but not due_ 423,331 422,976 423,347 
Fund for payment of taxes__--_---- 100,000 100,000 100,000 
Colorado & Wyoming Railway Co---. 152,116 255,553 257,158 
Fund for emergencies_-_.._-.-.----- 21,570 44,703 66,401 
Sinking fund —equipment eee. . cateege 2 ‘sae 216,442 
Sinking fund—real estate._.....--- 738 ,563 676,012 610,8 6 
Iron lands Govclepinane fan ' ere 19,027 26,177 yt 

Re-lining furnaces, insur. fund& misc. 179,908 211,812 284,61 
vaneesenninene 
Total iabilities.......<-<.---.-.-. 58,628,356 59,031,875 55,136,719 
*The item of water supply (known as Minnequa Land & Water System) 

d in eq —iron department. 





now 
—V. 86, p. 1045, 
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The New River Company. 
(Report for Fiscal Year ending March 31 1908.) 

President Samuel Dixon, Aug. 1 1908, wrote: 

The company’s fiscal year has been changed to terminate March 31, 
to correspond with the customary coal year. 

The New River Company \s a holding company, owning the stock of the 
New River Fuel Co., and has no liabilities except Its outstanding capital 
stock, which on March 31 1908 was: preferred, $5,625,700 and common, 
$11,426,400. The pg stock cocreqpoare substantially with the 
outstanding stock of the New River Fuel ., the discrepancy of $33,500 
March 31 1908 being due to the fact that a few shares of New River Fuel 
Co. then remain d unexchanged for stock of the New River Co. 

The figures herein given are of the liabilities, assets and earnings of the 
New River Fuel Co., constituting the financial statement of the New 
River Co. through Its ownership of stock of the New R ver Fuel Co. 

The Treasurer’s report shows that the New River Fuel Company’s 

roportion of the earnings of the operating subsidiary ro gry was as 
ollows: For the three months ending March 31 1907, $121,012 being a 
sum equal to 9.96% per annum on the average amount of the preferred 
stock ($4,857,233) of the New River Co. outstanding during the period 
and for the year os March 31 1908, $518,938, or equal to 9.86% 
on the average amount of preferred stock outstanding for that period, 
exceeding by $203,157 the 6% preferred dividend beretofore paid, as 
against an excess of $182,000 for the calendar year 1906. 

The output of coal for the fiscal year April 1 1907 to March 31 1908 
was 1,757,777 tons as compared with 1,614,220 tons for cal. year 1906. 

There are no bonded obligations outstanding on the company’s properties. 


Output and Earnings of Subsidiary Operating Companies and Amount$ 
thereof belonging to New River Fuel Co., Year ending March 31 1908. 





Output Total. Proportion to 

Gross tons. Net profits. New R. F’l Co 

White Oak Fuel Co._-.-.---..-.. 444,936 $104,147 99,981 
Gomme Colliery Oo... .. 22k 213,790 52,934 51,875 
Macdonald Colliery Co__-_-_-__--- 83,849 37,892 37,892 
Cranberry Fuel Co-..-.......-.... 158,367 93,275 93,275 
Dunn Loop C. & C. Co..-.-----.-- 162,940 63 ,607 34,348 
Harvey Coal & Coke Co_.-.-..-.... 119,672 84,450 59,960 
Beckley Coal & “}, ea Ra 142,522 48,847 48,847 
Prudence Coa et il acing ws ep 88 ,629 26,399 10,560 
Mabscott Coal & Coke Co__--..-.-- 61,851 14,936 14,936 
pa“ | eee 91,540 31,612 31,612 
Sraens Dene OO. 6 occ c nsec neces 59,097 ,847 22,362 
Kanawha properties._............ 130,584 (loss) 329 (loss) ) 329 
White Oak Coal terminals_-....._-. ores 13,620 13,620 
E+: om nniiaitehisenaertinb along 1,757,777 $596,237 $518 ,938 


Note.—The net proportion of earnings of $518,938 is arrived at after 
deducting $81,479 by way of depreciation and adjustment of inventories; 
and is equal, after considering all losses from bad accounts, losses in live 
stock, and depreciation, to 9.86% upon the average stock outstanding 
of the New River Fuel Co. during the year. No depreciations have been 
written off White Oak Fuel Co., Stuart Colliery Co., Cranberry Fuel Co.’ 
and Price Hill Fuel Co., these plants being substantially new or in the 
development stage. 


Investment of New River Fuel Co. in Stock of and Loans to Operating 
Subsidiary Companies, also in Lands, March 31 1908. 


Acres No.of Tons coa 








Stock. Loans. coal land, mines. — 
White Oak Fuel Co-.1,334,329 56,272 5,681 5 52,400,000 
Stuart Colliery C -. 511,888 134,109 3,921 3 39,900,000 
Mabscott C. & C. Co. 157,020 36,871 479 1 3,900,000 
Collins Colliery Co... 422,800 400 1,036 1 2,800,000 
Cranberry Fuel Co_.. 2407 ,090 450,576 °* 6,255 4 61,800,000 
Price Hill Fuel Co...- 290,811 72,583 2,767 2 26,900,000 
Macdonald Colliery Co. 366,979 14,968 862 1 2,900,000 
Great Kanawha Col.Co. 76,000 5,579 2,959 1 10,900,000 
Beckley C. & C. Co._. 40>»,000 27,488 3,789 1 39,800,000 
Eureka Colliery Co... 30,000 35,472 2,202 2 10,900,000 
Harvey C. & C.Co__. 245,098 2,300 1,627 1 5,900,000 
Dunn Loop C. & C. Co. 166,840 917 2 2,800,000 
Prudence Coal Co_._.. 120,091 5,213 1,036 1 4,900,000 
White Oak Coal Co -- 20,000 deb.176,156 --.-- eee 52 > 
Réserve coal and timber lands— 
Owned in fee_____- | SES AE Bk 10,061 100,000,000 
Held under lease.__ 13,974 -_-.-- 3,294 31, ,000 
Mossy C. & Land Co. 76,133 2,653 2,896 31,000,000 
Dillon C. & Land Co. 233,800 4,058 6,133 65,000,000 
White Oak Ry. Co... 160,000 { 75,000 
\ 365,437 
Piney River & Paint 
Creek RR. Co...-- 2150,000 29,979 
OE PREECE 5,661,263 1,143,102 55,915 25 492,800,000 


"6,804,365 

z Stock owned by New River Fuel Co. in Cranberry Fuel Co., $557,090 
deduct $150,000 for stock of P. R. & P. C. RR. Co., owned by that com- 
pany; balance, $407,090 as shown above. 


NEW RIVER FUEL CO. BALANCE SHEET MARCH 31 1908. 


Tota’ 
Total of all investments 


Assets— $ | Liabilities— $ 
ON si Mhttd a ssh de cau tales ak 65,067 |Capital stock Issued_-.---- 5,659,200 
Subscriptions (payable in |Capital stk. paid but not 


monthly installments) -_.1,233,630| issued _.......-..-----. 10,756 
Notes receivable. __.....-- 2,790 |Cap. stock subscribed for 1,233,630 
Accounts recelvable_---_--- 649 |Notes payable__..-.-.--. 972,759 
Invest. In sub-co’s, &c____6,804,365 |Accounts payable____--.-- 34,449 
Miscellaneous 857 |Profit and loss.........-- 196,564 


WN as <caduanwnee aud oe a) a 8,107,358 
Compare V. 84, p. 1491; V. 85, p. 866.—V. 87, p. 617. 








GENERAL INVESTMENT NEWS. 


RAILROADS INCLUDING ELECTRIC ROADS. 


Bangor (Me.) Railway & Electric Co.—Bonds Sold.— 
Official Statement.—Spencer Trask & Co., New York and 
Boston, and Perry, Coffin & Burr, Boston, offered on 
Oct. 6 jointly at 9714 and interest, and it is stated have 
sold * $500,000 first consol. mortgage 5% gold bonds dated 
April 1 1905 and due July 1 1935, but redeemable on any 
interest date at 107% and interest on twelve weeks’ notice. 


Abstract of Letter from President John R. Graham, Bangor, Oct. 1 1908. 
The company owns and operates (1) all the city and suburban electric 
railway In and around Bangor, comprtetng about 624% miles, and connect- 
ing Bangor with the towns of Brewer, Kenduskeag, Corinth, Charleston, 
Veazie, Orono, Stillwater, Great Works and Hampden, and with the 
city of Old Town; (2) the commercial electric lighting and power system 
in Bangor (this city having its own electric plant for lighting streets and 
municipal bulldings) and the commercial and municipal electric lightin, 
power business in Old Town, Brewer, Milford, Orono, Veazie an 
Hampden;(3) the water works of Veazle, Old Town, Stillwater, Milford, 
Great Works and Brewer. 

Through ay ge of all the bonds and practionty the entire issue 
of stocks (there is eposited with the trustee practically all of the pre- 
ferred and common stocks), it controls the Bar Harbor & Union River 
Power Co., which does the electric light, power and water business of 
Ellsworth, and the electric light and power business of Bar Harbor and 
other parts of Mt. Desert Island. There are outstanding, however, $225,- 
we bonds of the constituent companies absorbed by the Bar Harbor & 
Union River Power Co.,of which $125,000 fall due August 1 1909 (see 

capitaliaation’ below.) 











Through ownership of all the bonds and stock of the Elisworth Power 
Supply Co., it ec ntr Is this wr eRe which has just completed an hydro- 
electric power devel©pment (of 2,100 h.p.) on the Union River at Elis- 
worth; transmissivn lines run thence to Bar Harbor and are almost com- 
pleted to Veazie. 

The Byes fur the street railway, as well as for the electric lighting and 
industrial power service, for Bangor and vicinity, is generated at Veazie, 
about 444 miles above Bangor on the Penobscot River, where the com- 
pany has an hydro-electric development of 2,100 h.p., which is capable of 
considerable increase, and a steam reserve of 2,000 .. capacity. 

The installed capacity of the present hydro-electric develupment Is 4,100 
h.p., and of the steam reserve 3,000 h.p., a total of 7,100 h.p. An addl- 
tional 2,700 h.p. is contemplated at E orth, and an ultimate develop- 
ment in the vicinity of 10,000 h.p. is possible. 

Issued Capitalization of Bangor Ry. & Electric Co. System. 


Capital stock of Bangor Ry. & Electric Co.__......_..___- $1,500 ,000 
Funded debt (aggregating $2,647 ,000)— 
First consolidated mortgage 5s (authorized ($2,000 ,000)__.. *$1,822,000 
Public Works first mortgage 5s, due April 1 1929_________- 0 ,000 
Bar Harbor Electric Light Co. 44s, due May 1 1921_____- 100 ,000 
Ellsworth Water Co. 5s, due August 1 1909______________ 100 ,000 
Ellsworth Electric Illuminating Co. first mortgage 5s, due 
pe ROR Sb ks Sheet shen 25,000 


*The remaining $178,000 bonds of this issue are reserved to be issued 
at not ay nn | 85% of cash cost of extensions, &c., including $78,000 
soon to be tssued against cash expenditure of $92,000, representing balance 
of cost of Ellsworth development and transmission lines. 

Earnings of the Bangor Railway & Electric Co. and Controlled Corporations 
for Year ending June 30 1908. 

Gross receipts...-........ $528,282] Bond int. constituent cos.. $40,750 

Net (after taxes & rentals). $239 ,666 | Int. on $1,822,000 first con- 

solidated 5s now out.-.-..-. 91,100 





DNS, CNR ais. ss. Sh sos aint enh een icine Be $107 ,816 

The Bangor Ry. & Electric Co. has paid regular dividends at the rate of 
5% per annum since Oct. 1905, shortly after its Incorporation. 

The bonds of this Issue are a first mortgage on 50% miles of street rail- 
way mileage and upon the electric light system in Old Town, also, through 
copes’ of oe ae practically the entire hydro-electric development 
at Ellsworth, with its high tension transmission lines. Subject to $825,000 
underlying bonds, they are a mortgage on the entire remaining property 
of the company. . 

The franchises for electric lighting, power and street railway business 
are liberal and without limitation of time, excepting only one which covers 
12 miles of track in Bangor and Brewer, expiring in 1912, but which con- 
tains extremely favorable terms of renewal.—V, 84, p. 338, 


Boston & Maine RR.—New Bonds.—The shareholders on 
Oct. 14 rescinded the authorization Oct. 9 1907 of $6,000,000 
bonds and authorized the issuance of $12,000,000 bonds to 
take up floating debt and to provide for new equipment 
and other additions. They also authorized the sale of the 
Boston & Lowell RR. terminals at Lawrence, Mass., to the 
city (V. 87, p. 475.) 

New Directors.—The shareholders at the annual meeting 
on Oct.14, by the unanimous vote of 228,095 shares out of 
302,926 outstanding, elected nine new directors, four at the 
request of John L. Billard of Meriden, Conn., who recently 
acquired nearly 110,000 shares of Boston & Maine stock 
from the New York New Haven & Hartford RR., and the 
other five nominated by the old executive committee after 
consultation with Mr. Billard. The list of directors follows: 

Retained.—President Lucius Tuttle, Brookline; Samuel C. Lawrence, 
Medford; Richard Olney, Boston; Alvah W. Sulloway, Franklin, N. H.; 
Joseph H. White, Brookline; William Whiting, Holyoke, and Amos Will- 
lams, Brookline. 

New Members.—John L. Billard, Meriden, Conn., a retired business man; 
Samuel Hemingway, President of the Second National Bank of New Haven, 
Conn.; Charles F. Linsley, Secretary of the Bradley & Hubbard Mfg. Co., 
Meriden, Conn.; Frank T. Brown, attorney, Norwich, Conn.; Frederick 
C. Dumaine, Concord, Mass., Treasurer of the Amcskeag Milis, Manchester, 
N. H.; Edwin F. Greene, Wayland, Mass., Treasurer of the Pacific Mills, 
Lawrence, Mass.; J. M. Prendergast of Boston, director of Boston Elevated 
Ry.; Fred E. Richards, Portland, Me., President of the Union Mutual Life 
Insurance Co. of Portland, and Edward P. Ricker, South Poland, Me., 
director of the Maine Central RR. 

Not Re-elected.— Walter Hunnewell of Wellesley, Mass.; Henry F. Dimock, 
New York; Alexander Cochrane, Boston, and Thomas P. Beals, Boston. 
Compare V. 87, p. 935, 932. 

Buffalo Rochester & Pittsburgh Ry.—Listed.—The New 
York Stock Exchange has listed $235,000 additional consol. 
mortgage 414% bonds due 1957, making the total amount 
listed to date $3,235,000, and; has authorized the listing of 
$1,500,000 additional bonds on notice that they have been 
sold and distributed , making the total amount authorized to 
be listed $4,735,000. 

The $235,000 bonds have been sold in order to provide for paying off 
certain real estate mortgages. : The remaining $1,500,000 bonds are to be 
sold from time to time to take up the “construction and improvement” 
446% notes maturing Aug. 1 1909.—V. 87, p. 812, 485. 

Central of Georgia Railway.—New Director.—Judge R.S- 
Lovett of New York, general counsel of the Union Pacifi9 
RR., has been elected a director in place of Stuart R. Knott. 
The board now includes: 

W. C. Bradley, Columbus, Ga.; J. W. Castles, New York; William 
Nelson Cromwell, New York; J. W. English, Atlanta; John F. Hanson, 
Atlanta; Joseph Hull, Savannah; C. E. James, Chattanooga; Samuel R. 
Jacques, Macon; R. S. Lovett, New York; Alexander R. Lawton, Savannah; 
G. B. McCormack, Birmingham; George J. Mills, Savannah; J. G. Oglesby, 
pcantes , Steiner, Montgomery; W. A. Winburn, Savannah.— 

» dD. . 

Central Park North & East River RR.—Joint Rates with 
Third Avenue RR.—See that company below.—V. 87, p. 
346, 165. 


Central Vermont Ry.—Report.—For year ending June 36 


Year— Gross. Net. Oth. Inc, Charges. Bal., sur. 
1907-08-_.---.- $3,740,760 $700,380 $13,840 $710,667 $3,533 
1906-07. .---- 3,833 ,088 688,381 13,840 700,407 1,814 
—V. 85, p. 1005. 


Chicago & Alton RR.—Fquipment Trusts.—An issue of 
$2,000,000 equipment notes has been authorized, deliver- 
able to the Standard Steel Car Co. on receipt of equipment 
recently ordered. The car company, it is understood, has 
already arranged for the sale of the notes. Compare V. 87, 
p. 873, 936. 

Report.—See ‘‘Annual Reports’ on a preceding page. 
—V. 87, p. 936. 

Chicago Burlington & bye RR.—Report.—The results 
for the year ending June last are given below, the com- 
parison with the previous year being inaccurate, owing to 
the new classification prescribed by the Inter-State Commerce 
Commission, effective July 1 1907. 
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Total Total Net 7. ae ae. 
Year— Oper. Rev. Income. 

eee $78, - Ot $19, 758,390 37, 642 z02 $3.2 
1906-07 251 21,172,726 8,017, 


— 
25, 593 (8% 
W% 


——— Balance, 
Surplus 


ack. 
“88, Sor, 128 $22,367 
%) 7,758,737 5,396,470 
—V. 87, p. Cit. 

Chicago City Ry. —Contract jor Power.—See Common- 
wealth Edison Co. under ‘‘Industrials” slow.—V. 87, 
p. 677. 


Chicago Milwaukee -& St. Paul Ry.—Company Resumes 
Monthly Reports of Earnings—The management has re- 
sumed the issuance of monthly statements of gross and net 
earnings and these will be found from time to time in our 
earnings department, replacing the reports from the Inter- 
State Commerce Commission which are not in the form with 
which the stockholders are familiar.—V. 87, p. 674, 543. 

Chicago Railways.—Interest Payment Contemplated on 
Series 1 Certijicates.—The directors on Oct. 9, it is stated, 
definitely decided to declare a semi-annual dividend of 4% 
on Series 1 certificates as soon as certain legal requirements 
ean be complied with, possibly late this month. Compare 
“Chicago Economist” of Oct. 10. 

Earnings.—For six months ending July 31: 
Sir Gross Net 30% of Int.5% Bal. 
Mos. Income. Earns. Gross. on Inv. 


$ $ 3 $ 3° 
1908 -5,280,617 1,620,482 1,584,185 826,980 757,205 416,462 340,743 
1007 ‘= -5, 18s. ‘348 1,537,843 1,538,897 771,417 747,930 411,024 336, 1604 
—Vv. » Pp. 677. 


Chicago Terminal Transfer RR.—Hearing Adjourned.— 
The hearing on the application of the minority stockholders’ 
committee (V. 87, Pp. 479, 107) to intervene in the foreclosure 
suit was, on Oct. 5, at the request of counsel, adjourned by 
Judge Kohlsaat in the United States Circuit Court to Nov. 18. 

It was stated that the parties have been endeavoring earnestly and 
diligently to arrange a comoromise, but,owing to the circumstances, have 
so far failed. Further conferences will be held and it Is hoped that there 
will be some change in the situation before long. 

New Directors.—G. W. Kellogg and W. G. Adams have 
been elected directors in place of A. C. Emery and McClay 
Hoyne, and J. L. Nichols and W. E. Faithorn have been 
elected to succeed other directors whose terms had expired. 
-—V. 86, p. 479, 226 

Cleveland Cincinnati Chicago & St. Louis Ry.—Listed.— 
The New York Stock Exchange has listed $1,083,000 addi- 
tional general mortgage 4% bonds due 1993, making the 
total amount listed to date $23 ,986 000. 


Of the additional bonds $83,000 have been Issued to retire a like amount 
of Cincinnati Indianapolis St. Louis & Chicago general first 4% bonds, 
The remaining $1,000,000 have been sold to pay for new equipment, con- 
struction, betterments and additions to property. 


Earnings.—For 8 months ending Aug. 31 1908: 


To City To < 
Divisle. 55%. 45 


ross earnings--------- $15,457,215} Deduct— 
Net earnings.--.-....---- BO SS $585,000 
Other income-.----.---- 52,897 | Interest on bonds,rentals, 
Total net income. ------ 3,455,936 ene eR pee 2,698 ,233 
Balance for dividends--- 172,703 
—V. 86,p. 1529. 


Colorado & Southern Ry.—Listed.—The New York Stock 
Exe hange | has listed $1,072,000 additional “refunding and 
extension” 444% bonds, due 1935, and has authorized $3,- 
928,000 additional to be added on notice that they have been 
sold , making the total amount to be listed $25,000,000. 
Purposes for which the $5,000,000 2d Mtg. 5s Additional Bonds Are Issued. 
For $150,000 5s of ay Springs & Cripple Creek District Ry., 


an 8. ws is as erin hci brn eee ip eeinenenniaaaniegeat $150,000 
For reimbursement of treasury (to meet capital expenditures pre- 
ee Ne i eee 482,053 
For betterments and improvements for 1908 ($111,601 having 
already been appropriated for additional tracks, structures, 
machinery and bridges, and $834,308 held for future wr 945,909 
For acquiring the following securities of other line 
$800 stock and $903,000 Ist mtg. 6% bonds of Denver & In- 
ce we wean gs en casgs baveniag ak deans ah ere Aen Serbs apse Sea 865,446 
$600 stock and $347,000 ist mtg. 5% bonds of Colorado RR-.- 326,148 
$256,000 ist mtg. 6% bonds of Wichita ,. . ¢ Se 136,486 
$315,000 1st mtg. 6% bonds of Abilene & Northern Ry------ 153,958 
$84,000 1st mtg. 6% bonds of Wichita Falls & Oklahoma Ry-- 0,222 
DS RR as 33,241 
$386,936 stock of Fort Worth & Denver City PU ee 457,728 
$4,000 stock and $1,335,000 ist mtg. 6s of Trinity & Brazos 
Rar eR SR ne ee 1,418,808 


Valley Ry. (V. 87, p. 
—V. 87, p. 930, 949. 


Dry Dock East Broadway & Battery RR., New York.— 

Abolition of — Metropolitan Street Ry. below. 
. 86, p. 1224. 

Erie RR.— Purchase of November Coupons.—J. P. Morgan 
& Co. announce that they will on or before Oct. 31 pureh: use 
at par for cash the coupons due Nov. 1 from the $2,482,000 
New York & Erie RR. first mortgage 4% bonds and from 
the $1,100,000 New York Lake Erie & Western Coal & RR. 
first mortgage 6s.—V. 87, p. 873, 740. 

Gainesville (Ga.) Electric Ry.—Receivership.—Judge New- 
man in the United States Court at Atlanta on Oct. 12 placed 
this property in the hands of Samuel C. Dunlop of Gainesville 
as receiver on application by the Knickerbocker Trust Co. of 
New York, as trustee under mortgage made in 1905 to secure 
$400,000 bonds. Of these bonds some $250,000 are said to 
be outstanding with coupons in default. The company at 
iast accounts was operating 8 miles of electric railway con- 
necting Gainesville and New Holland. 

Georgia Southern & Florida Ry.—Report.—For the year 

ending June 30: 


Fiscal Gross Net Other Int.on Dividend Bal., 
Year— Earnings. Earns. Income. Bonds,&c. Paid. Surplus. 
1907-08 ..--$2,171,837 $355,598 $12,551 $288,751 $88,400 $20,998 
1906-07 _._. 2,273 345 393,135 15,580 290,440 88,400 29, 875 


Dividends include yearly 5° % ($34,200) on first preferred Stock and'5% 
($54,200) on second preferred. From the balance as above In 1907-08 was 
deducted $16,528 for additions and betterments, leaving $4,470.—V. 85, 
p- 2. 


Guayaquil & Quito Railway.— Agreement.—The “Counci! 
of foreign bondholders’ in London recently received the 





following telegram from J. P. Cooper, the Secretary of the 
Council, who went to Quito to effect an arrangement with 
the Government of Ecuador and the company: 


Contract has been signed. We have secured practically all our re- 
Fa a. —— exception of majority on the new board of directors. 
p. 152 


Hudson Companies, New York.—Financial Plan.—Pregj- 
dent W. G. Oakman, under date of Oct. 10, has sent to the 
preferred stockholders a circular outlining what is yet to be 
done to complete the enterprise, the agreement of settlement 
lately made with the Hudson & Manhattan RR. (see also 
that company below), the resources available for meeting 
the requirements thereof, and the particulars as to the 
$5,000,000 3-year 6% collateral loan, for which the ~ 
ferred stockholders are offered the right to subscribe at 
until Oct. 19, with bonus of 100% in common stock of a 
railroad company. The circular says in substance: 

“Grand Circuit” to be Completed at Once.—For convenience, we designate 
as the ‘‘Grand Circuit "’ the lines of railroad of the -allroad ‘company now 
constructed or in process of construction except what is yet to be built 
north of 27th St., the 9th St. branch and the Dey St. Footway, in New 
York, and the Newark branch beyond Barrow St. in Jersey City. It js 
a complete system of tunnel railroads connecting New York uptown 
and downtown with the three principal railroad stations and the street 
railroad systems in Jersey City and Hoboken; and it is that part of the 
entire system from which the railroad company will derive the bulk of 
its traffic. It includes, of course, the power house and the Church St. 
terminal with the Terminal Buildings. 

Settlement.—In lieu of the further performance of the obligations of this 
company under its contracts with the railroad company, the latter will 
accept payment of $7,379,681, to be used by it to complete the construc- 
tion and equipment of the “Grand Circuit’: and upon such payment 
all such obligations of this company will be discharged, and this company 
will be entitled to all the bonds and stock receivable by it upon full per- 
formance of its original contracts and also to like bonds for $2,055,000 

The sum to be paid to the railroad company was fixed as the po oi 
needed to complete the construction and equipment of the ‘“‘Grand Circuit” 
by July 1 1909. The engineers are confident that, with money available 
as needed, the work will be completed by that time. 

Careful comparison of (a) the cost of what this company was to be re- 
lieved from doing under the original construction contracts (outside of 
the ‘‘Grand Circuit’’) and (0) what it was entitled to for what it had done 
and was to provide for beyond the obligations of sald contracts (work 
undertaken by request of the railroad company, not covered by sald 
contracts, but greatly increasing the earning power of the system), showed 
a balance in favor of this company, for which it was agreed this company 
should receive bonds of the railroad ae at 9744—\that is, bonds 
to the amount of $2,055,000, as above state 


Cash Requirements “=. bag oye te of en Companies under this Plan 
190 


to July 1 
To be paid to RR. Phas $7,379,681 ‘Resources aster (incl. proposed = 
Estimated interest charges Yj eee $582,325 
and expenses. .--.-.-.--.. 1,027, 881. Sale of real est. interests.. 3,000,000 - 


Proposed $5,000,000 loan. 5,000,000 


Cr $84 407,562 eee ee ee $8,582,325 


The real estate interests are represented by the stock of the Manhattan- 
Hudson Realty Co. (V. 87, p. 350, 419, 616) to which this company has 
conveyed the block of land on 6th Ave. between 32d and 33d Sts., and 
other real estate, some near this block, some near the Church St. terminal 
and some in Jersey City. Through negotiations pending, it Is deemed 
safe to assume that at least $3,000,000 will be realized from these interests 
in time for use in meeting said requirements. 

In the above statements figures are as of Sept. 1 1908. 

Status After Proposed Payment.—This company, after making the 
proposed payment to the railroad company, will have nothing further to 
do, except to realize upon its assets when and as it may best do so, so far 
aS necessary to pay its debts, and, after its debts are pald, to distribute 
its assets remaining among its stockholders. Since the bonds and stock 
of the railroad company will then have behind them a complete rallroad 
system in full operation, connecting by tunnel railroads New York Clty 
uptown and downtown with Jersey City and Hoboken, the value of these 
securities will soon be demonstrated, and it should be easy for this com- 
— a finance as to defer selling them until satisfactory prices can be 
obtained. 


Status Under this Plan of Hudson Companies as of July 1 1909. 
. ye ee Value.) $ |  Liabilities— $ 
H fami ist M.44%% | Notes due July 1 1909_-~__$2,713,000 
Sec so tale choir da teal 6,087,000) Notes due Aug. 1 1910____ 2,832,000 
B e. a. RR. pref. stock. 2,22 : ,200 ey notes due Oct.15 
- RR. com. stock -- 27,186,203 911 for renewals, &c.- 1,030,000 
N: \ J. RR. Co. ist M. Proposed notes due Oct.15 
8% WES ccaccncvoce 15,000 1911 offered to preferred 
h 175,000 shareholders _..------ 5,000,000 


WOE on. caccnsenencts 11,575,000 

The $1,030,000 “proposed notes due Oct. 15 1911 for renewals, &c.” 
are to be issued in renewal of or to pay notes and bills payable now out- 
standing which are due before July 1 1909. No difficulty is anticipated 
in making this substitution, especially if the success of the proposed loan 
may be assumed. 

Completion of Other Lines.—After the completion of the ‘‘Grand Circult”’, 
the railroad company should find it easy to provide for the completion of 
the contemplated additions—the extension of its line of railroad above 
— St., the 9th St. branch, the Dey St. footway and the Newark ex- 
ension. 

Proposed Loan. —The proposed loan is to be raised by selling at par and 
interest this company’s 3-year 6% notes to the amount of $5,000,000. 
These notes (and others which may be issued under the same agreement) 
are to be secured ¥. pledge, under a trust agreement with the Standard 
Trust Co. of New York of bonds of the railroad company, the aggregate 
principal of which equals 150% of the aggregate principal of the notes so 
secured. The notes are to be redeemable at the option of the company 
at par and accrued interest on any interest day, after notice as provided 
in the agreement, and the holders of the notes are to be given the privilege 
of taking, in lieu of money, in payment of any or all of the principal thereof, 
when they are redeemed or become due. bonds of the railroad company 
at the price of 85% of the principal of said bonds and accrued interest. 

These notes are first offered until Oct. 19 to preferred stock helaen, 
who will receive therewith, as bonus, common stock of the railroad 
pany equal at par to the principal of the notes so taken. Subscrip a 
may be made in any amounts, multiples of $500, but may be reduced, In 
case of oversubscription, so as to permit each preferred stockholder to take 
his pro rata share. Subscriptions will be payable at ths office (62 Cedar 
St.) as follows: 25% upon subscription, and the remainder on calls of not 
more than the same amount at intervals of not less than 30 days. Trans- 
ferable certificates will be g ven upon payment of the first Installment, 
which will carry interest at 6% per annum; upon payment of subsequent 
installments, notes will be deliv yes for the amounts so pas for; and upon 
final payment, the remainder of the notes and the stock will be delivered. 
But any subscriber may at any time pay his subscription in full and shall 
thereupon receive the notes and stock subscribed for byhim. Certificates 
issued for stock deposited under the voting trust agreement of June 15 
1908 may be delivered in lieu of stock. Scrip may be delivered in lieu of 
notes for lesss than $500, exchangeable for notes when presented in BO boo 
aggregate amounts. (The Hudson Companies has outstanding $16,000 
preferred and $5,000,000 common stock.] 


Abstract of Letter from W. G. McAdoo, aarectdent of Hudson & 
Manhattan RR., October 7 1908. 

I hand you herewith letter of . Charles M. Jacobs, Chief Engineer of 
Hudson Companies, dated Oct. 1908, in which he estimates that the 
traffic of the tunnel system, com oa ted, will be 77,000,000 passengers per 
annum; also letter from Mr. Hugh Hazeito n, Electrical Engineer of Hudson 
Companies, dated Oct. 7 1908. From my own study of the situation 
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figures. I shvould put the estimate of traffic considerably_higher. 

The Hudson Terminal Buildings, located on Church St., one block 
west of Broadway, between Cortlandt and Fulton Sts., are the largest 
office buildings in downtown New York. Our total schedule for these 
buildings, fully rented, is $1,811,000. Notwithstanding the business 
depression and the fact that tunnel trains are not yet running into the 
buildings, our total rents from these buildings for the year ending May 
1909 will be more than $925,000. We are satisfied that there will be no 
difficulty in keeping the buildings fully occupied after the tunnel trains 
begin to run. 

Estimate of Annual Income. 
77,000,000 passengers per annum (estimate of Charles M. 
Jacobs and Hugh Hazelton, being 60% of the probable ferry 





traffic—128,000 000 passengers—of the Penn. RR., Erie 

an . L. & W. for next year at 5 cents per passenger_--_ $3,850,000 
Cost of operation ai. taxes, at 40% (estimate of H. Hazelton)-. 1,540,000 
Net earnings from passenger traffic..............---.-.-- $2,310,000 
Net income from Terminal Buildings. .............-....---. 1,200,000 


Estimated income from baggage, advertising In cars and 


stations, news-stands and other privileges, per annum-_-_-_- 300,000 

Wotal Ol Cs oo an 520 oo eens ncsansbetscnetivass $3,810,000 
Deduct—Interest on $53,500,000 Hudson & Manhattan RR. 

first mortgage 4 4s (this amount estimated to be outstanding 

on completion of “Grand Circuit’) and $5,000,000 New 

TGS BIE Te in on 06 +i ect diapinihiatnennmbieany 2,657,500 

GRRE. = oh ech een ~ a nsadesaes eoem kent wie $1,152,500 


Extract from Letter of Hugh Hazelton, Electrical Engineer, October 7 1908. 

I estimate that the cost of operation will be about 12 cents per car mile, 
based on the operation of the Interborough, Subway and Manhattan 
elevated, which Is from 10 to 11 cents per car mile, The present operation 
over the Hudson & Manhattan RR. shows about eight passengers carried 
per car mile. and the gross earnings are almost twice as great as those 
of the Subway and Manhattan elevated lines—the Hudson & Manhattan 
earning 40 cents per car mile as against 21% cents for the Subway and 
21 cents for the Elevated. The reason for this is that the Tunnel has to 
carry 4 passenger a much shorter distance between termini than is the 
case with the Subway and elevated roads. This also explains why the 
percentage of operating cost to gross earnings In the case of the Tunnel 
company is so low. 


Letter of William Barclay Parsons, 60 Wall Street, New York, Oct. 10 1908. 

The Huds?n-Manhattan Railway, when completed to the Cortlandt St. 
terminus, should carry at least 80,000,000 passengers per annum, with a 
material increase when the line is extended t» 33d St. In view of the short 
haul and the fact that the traffic will be passing in both directions, the net 
profits on the 5-cent fare should be 60 %.—V. 87, p. 614, 346. 


Hudson & Manhattan RR.—Financial Plan.—See Hud- 
son companies above. 

Construction.—President McAdoo is quoted as saying: 

There is only a short gap in Cortlandt and Fulton streets yet to be bullt 
to complete the tunnels from the Erie RR. station through the Penn- 
sylvania RR. station to the Hudson Terminal Buildings in New York. 
This work is progressing very rapidly. Work under Cortlandt St. is pro- 
ceeding at the rate of 12 feet of tunnel per day. The Fulton St. tunnel 
is already near the bulkhead line, the bottom being in rock and the progress 
there is, for this reason, slower. The length of the Cortlandt and Fulton 
St. gaps is about 1,100 feet. There is another gap of about 1,200 feet under 
the Erle and Lackawanna yards, which \s being rapidly closed up. Work 
is proceeding on all of these tunnels for the full 24 hours In each day. 
As soon as these two gaps are finished, the main line of the Hudson tunnel 
system, namely, that from the Lackawanna station in Hoboken to the 
Erie and Pennsylvania RR. stations in Jersey City, and to the Hudson 
Terminal Buildings in New York, can be put in operation. It is expected 
that these lines will be operating about June 1 1909. 

The pamet house is 90 % completed, and will be put In operation about 
Jan. 1 1909. 

The Hudson Terminal Buildings above grade are entirely finished and 
75% of the office space is already accupied by such tenants as the American 
Locomotive Co., the General Electric Co., the United States Post Office, 
the Erie RR. -, Southern Ry. Co., all the subsidiaries of the United 
States Steel Co., Railway Steel Spring Co. and others of similar import- 
ance and character. 

The downtown station of the Tunnel Company is in the basement of 
these buildings. Work on this station Is rapidly progressing; it will be 
finished In the course of ninety days. 

The plans for the company’s 33d St. terminal station were approved 
by the Public Service Commission yesterday. (Compare V. 86, p. 37.) 
—V. 87, p. 614, 37. 


Illinois Central RR.—Car Order.—The company has placed 
an order for 681 steel gondola cars with the Cambria Steel Co. 

New Director.—Chicago advices state that John G. Shedd, 
President of Marshall Field & Co., has consented to accept 
a position on the board of directors.—V. 87, p. 939, 932. 


Kansas City Belt Line Ry.—Ownership Passes to Terminal 
Ry.—On Oct. 13 H. L. Harmon, President of the Kansas 
City Terminal Railway Co., was elected President and a 
director of the Kansas City Belt Railway Co. The directors 
also, it is stated, ratified the contract “‘by which the stock 
of the company was transferred to the Kansas City Terminal 
Railway Co.’’—See V. 85, p. 405. 


Kansas City Mexico & Orient Ry.—Notes Ojjered in 
London.—In London recently Foster & Braithwaite, on 
behalf of the International Construction Co. and the Union 
Construction Co., the contractors for the building of the 
railway, offered at par and interest £200,000 secured 6% 
5-year convertible sterling notes of £100 each, due Aug. 15 
1913, but subject to call at 103 on or after Aug. 15.1911 at 
company’s option; interest payable F. & A. 15, office of 
trustee, An advertisement says: 


The notes are a direct obligation of the railway company and are to be 
secured by deposit with the Electric & General Investment Co., Ltd., of 
London, as trustee, of 4% first mortgage 50-year gold bonds of the rallway 
(1951) to the extent of $1,000 par for each £100 principal money secured by 
each note. There is also to be deposited with the trustees an amount of 
cash equivalent to 2 years’ Interest at 6% on the notes as sold, calculated 
to Aug. 15 1910. 

The holder of each note will have the option on any Interest date durin 
its currency of exchanging It for 4% first mortgage 50-year gold bonds o 
the railway (1951) at the price of 80%; 1. e., £160 in notes per $1,000 bond, 
as per conditions endorsed on the note. £10,100 of these notes had been 
sold privately at par prior to the public offer. 

bstract of Letter from President A. E. Stilwell Sept. 14 1908. 

Earnings are already showing satisfactory increase, August being esti- 

Mated at $90,177, or at the rate of over $1,000,000 per annum. All the 





‘material for the 69 miles between Benjamin and the Red River is on the 


Pesad or ordered, and work is progressing rapidly. The Red River bridge, 
800 feet in length, is finished, and about one-half of the track between 
Benjamin and the Red River is now laid: the whole section should be fin- 
ished In a few weeks, when good traffic will immediately result. The new 
towns along the line In this section are growing very rapidly, and the terri- 
i’ is settling up quite fast. 
€ now propose to at once finish the track south of Sweetwater to San 
Angelo, 65 miles, which Is all graded. Nearly all the sleepers are on hand 
and part of the track material. This gap wili be finished shortly after the 
t of the year, giving us 514 miles of connected track in the United States. 
In Mexico, the large 24-span bridge over the Conchos River has just been 
completed, opening up the new copper, lead and silver territory east of, 
Chihuahua. West of Chihuahua the track Is finished and trains are in 





I am convinced of the conservatism of Mr. Jacob’s and Mr. Hazelton’s 








operation over the Continental Divide, crossing the highest point of the 
road at an elevation of 8,152 feet. It is expected to have over 1,000 miles 
of the system in operation by next spring.—V. 87, p. 97, 37. 


Kansas City Terminal Ry.—Purchase.—See Kansas City 
Belt Ry. above.—V. 85, p. 405. 


Lehigh Valley Transit Co., Allentown, Pa.—lxtension of 
Voting Trust.—The voting trust agreement expires on Nov. 3 
1908,and the management, with the approval of large inter- 
ests in the company, are asking the certificate holders to 
send their assent to a 3-year extension thereof to the Lehigh 
Valley Trust & Safe Deposit Co. of Allentown, Pa., by 
Nov. 3. The following voting trustees, who have served 
up to this time, will act for the extended period: 

George H. Frazier of Brown Brothers & Co., Philadelphia; Edward B. 
Smith of Edward B. Smith & Co., Philadelphia; Will am Harrity, Phila- 
delphia; Arthur E. Newbold of Drexel & Co., Philadelphia; Harry C. Trex- 
ler, President of Lehigh Portland Cement Co., Allentown; Tom L. Johnson, 


Mayor of Cleveland, Ohio; George O. Albright, manufacturer and banker, 
Allentown.—V. 86, p. 918, 795. 


Louisville & Nashville RR.—Called Bonds.—In our ad- 
vertising columns will be found the numbers of $75,000 
Evansville Henderson & Nashville Division bonds which 
have been called for payment at the company’s office, No. 
71 Broadway, at 110 and interest on Dec. 1.—V. 87, p. 936, 
808. 

Metropolitan Street Ry., New York.—Further Reduction of 
Transfers.—The receivers under instructions from Judge 
Lacombe gave notice cutting off transfers at midnight, on 
Saturday last with the Grand Street crosstown electric line 
to Canal and Grand streets ferries and the Avenue B horse- 
cars, both operated by Receiver Whitridge of the Dry Dock 
East Broadway & Battery RR., except at certain points 
where transfers will be honored under conditions specified in 
the notice.—V. 87, p. 813. 


Milwaukee Electric Railway & Light Co.—Bonds Sold.— 
The company recently sold to Spencer Trask & Co. and 
N. W. Harris & Co., jointly, $1,000,000 refunding 44% 
bonds, due 1931, to provide for the payment of a like 
amount of Milwaukee City Ry. 5s due Dec. 1 1908. The 
bonds, a majority of which have been re-sold, are offered at 
95 and interest (compare V. 86, p. 282).—V. 86, p. 1467, 286. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Listed.— 
The New York Stock Exchange has liste! $1,680,000 addi- 
tional first consol. mortgage guaranteed 4% bonis, due 1938, 
making the total amount listed to date $43,285,000. 

The bonds were issued at $20,000 per mile on 84 miles of new road 
extending from Drake, N. D., westerly through the County of McHenry 
to Max in McLean County, N. D., and from Brooten, Minn., northeast- 
erly through the counties of Stearns and Morrison to a point on the Mis- 
sissippi River in Morrison county.—V. 87, p. é 

Missouri Kansas & Texas Ry.—New Co-Trustee.—Benja- 
min F. Edwards of St. Louis has been appointed one of th« 
trustees of the general mortgage dated Jan. 1 1906 to suc- 
ceed the late Jacob C. Van Blarcon. He will act in con- 
junction with the New York Trust Co., trustee.—V. 87, p.737.- 


Missouri River & Northwestern Ry.—No Reorganization 
as Yet.—We have been favored with the following: 

The road has not yet been sold and is still being operated under a re- 
ceivership. The property was offered for sale last summer at an up-set 
price of $350,000, but there were no bidders. Since the failure of the 
attempted sale, negotiations have been pending between the various parties 
interested in the road looking towards a reorganization, but as yet no 
plan of reorganization has been formulated and it Is likely that the road 
will continue in the hands of a receivership indefin tely. Bailey & Voor- 
hees of Sioux Falls, S. D., are cou: sel for the recelvers.—V. 87, p.936, 167. 

Municipal Traction Co.—Stock Trustees.—The stock trus- 
tees will consist of a board of not less than 7 nor more than 
11, together with any mayorand city-solicitor hereafter elected 
during the terms of their offices. 

The following trustees were named on Monday to whom the $10,000 
(100 shares) of outstanding stock was transferred: F. H. Goff, Geo. K. 
Shurtleff and H. H. McKeehan, and 7 directors of the company, Mayor 
Tom Johnson, City Solicitor Baker, A. B. du Pont, F. C. Howe, C. W. 
Stage, Ben. T. Cable and William Greif. The trustees re-elected the old 
board of directors. None of the new trustees became directors and the 
Management will remain unchanged. The terms of the declaration of 
trust were given at length in the “Cleveland Leader’ of Oct. 11. Compare 
V. 87, p. 936, 873. 

New York City Belt Line Subway for Freight.—Plan 
Outlined.—A report was recently presented to the Public 
Service Commission of New York by W. J. Wilgus, President 
of the Amsterdam Corporation, and formerly Vice-President 
of the New York Central & Hudson River RR., outlining 
a plan for improving the freight-handling facilities of the 
city by means of a subway belt line for freight, extending 
along the North River from 60th St. to the Battery and along 
the East River from the Battery to some point on the north 
side of the Harlem River. This report is the subject of an 
illustrated article in the ‘““Engineering News” of New York 
for Oct. 15. 

Norfolk & Western Railway.—A uthorized.—At the recent 
annual meeting the shareholders approved: 

The purchase of the property and franchises of the subsidiary Lynch- 
burg Belt Line & Connecting Ry. Co., the Poc hontas & Western RR. Co., 
the Caretta Ry. Co., the West Virginia Southwestern Ry. and the Big 
Stony Ry.Co.; also, it is stated, the purchase of the right of way and 
~~ eg Big Sandy East Lynn & Guayan RR. Co mpare V. 87, 
Dp. ° » 

Pennsylvania RR.—Listed—The New York Stock Ex- 
change has listed $20,000,000 of the $40,000,000 consol. 
mortgage 4% bonds, loan of May 1 1908, due 1948, offered 
by Kuhn, Loeb & Co. in April last (V. 86, p 1043, 1101.) 

The principal and interest of the $20,000,000 bonds listed (denomination 
$1,000 each) are payable at the office of the company in Philadelphia, or 
at Its agency in New York, N. Y., in United States goid coin. The remain- 
ing 20,000 bonds are in the denomination of £200 each.—V. 87, p. 813, 535. 

Pittsburgh Binghamton & Eastern RR.—<Status.—See 
statement regarding affairs of E. H. Gay & Co. under heading 
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of ‘Items about Banks, Bankers and Trust Cos.” on a 
previous page of this issue.—V. 87, p. 678, 227. 

Rhode Island Company .—T'entative Plan of Merger.—The 
entire capital stock of the Rhode Island Company ($5,381,- 
000) is owned by the Providence Securities Co., a dependency 
of the New York New Haven & Hartford RR., and forms 
the basis for an issue of $19,900,000 of guaranteed 4% 
debentures of the Securities Co. A tentative plan for the 
merger of the Rhode Island Company with its underlying 
properties has been outlined by Vice-President Buckland 
of the New York New Haven & Hartford RR. Co. as follows: 


The New York New Haven & Hartford RR. Co. |s considering the ad- 
visability of making an offer to exchange an issue of preferred stock of 
the Rhode Island Company for the stock ($8,000,000) of the United Trac- 
tion & Electric Co., share for share. 

Rhode Island Company preferred stock is to pay, a 5% dividend, to 
be guaranteed by the New Haven Company, and to preferred in liquida- 
tion over the common stock, with the understanding that there |s to no 
increase of such preferred stock except by a majority vote of the preferred 
stockholders voting by themselves. 

The intention of the New Haven Company in this respect is merely by 
either dissolving or merging the underlying companies, to wit, the United 
Traction & Electric Co., the Pawtucket Street Ry. Co., the Union RR Co. 
and the Rhode Island Suburban Ry. Co., to consolidate them all into one 
company, whose tal stock and funded and floating debt shall honestly 
represent the financial status of the compan 

n- this connection it would be necessary 
retire the bonds ($8,894,000 5s, due in 1933) of the United 
& Electric Co. and the bonds ($4,682,000 ist 4s, due 1950) of the Rhode 
Island Suburban Ry. Co., and It is likely that these bonds would be retired 
by the first mortgage bonds of the Rhode Island Company, guaranteed as 
to principal and interest by the New Haven Company, the new bonds bear- 
ing the same rate of interest and maturing at the same time as the bonds 
which they are issued to retire. 

The New Haven Company will not, under any circumstances for this 
ei sé, imerease the fixed charges for which it is directly or Indirectly 

able. 

It is thought that the preferred stock will have an advantage over the 
stock of the 

any will have behind it not only all the interests of the United Traction & 

lectric Co., but also the added value given by the Woonsocket Street Ry. 
Co., the Providence & Burrillville Street Ry. Co. and the Columbian Street 
Ry. ., all of which have been merged into and have become a part of the 
Rhode Island Company. Furthermore, the guaranty of the New Haven 
mpany will make this stock a savings bank investment in some States 





raction 


and give it a materially broader market than is possessed by the stock to be | 


retired. 

If the plan ts carried out as contemplated, the effect would be to retire 
the underlying bonds of the United Traction & Electric Co. and of the 
Rhode Island Suburban _ Ry. Co. and to substitute in their place the first 


mortgage bonds of the Rhode Island Company (in two series bearing 5% | 


and 4% Interest, respectively), secured by a first lien upon all of the prop- 
erty and franchises of the Rhode Island Company, and guaranteed, 
and interest, by the New Haven Company. The bonds of the Rhode Island 
Company would have an advantage over either of the othertwo cl asses of 
bond s because they would be first mortgage bonds, whereas the bonds of 
the United Traction & Electric Co. are only collateral trust bonds, secured 
by the deposit of stock of the Union RR. Co. andthe Pawtucket St. Ry. Co. 
@e[ Edgar M. Dexter & Co., Providence, have issued a circular opposing the 
plan.J—V. 87, p. 873. 

Second Avenue RR., New York.—VForeclosure.—The 
Guaranty Trust Co., as trustee, has begun proceedings to 
foreclose the first consolidated mortgage, authorized amount 
$7,000,000, outstanding $5,631,000, with coupons of Aug. 1 
1908 in default.—V. 87, p. 814, 740. 


Southern Pacific RR.—Bond Ojjering—Kuhn, Loeb & 
Co., Speyer & Co. and the National City Bank, all of New 


York, offered this week, at 9414% and interest, as per ad- | 


vertisement on another page, and, it is announced, have 
sold, $14,000,000 ‘‘first refunding mortgage 4% gold 
bonds” due Jan. 1 1955, but subject to call, all or any part, 
at 105 and interest, on Jan. 1 1910 or any interest date 
thereafter. 
teed by endorsement by the Southern Pacific Company. 
Bonds of this issue are listed on the New York, London, 
Berlin, Hamburg, Frankfort and Amsterdam stock exchanges 
The bonds embraced in the above offering are part of the 
recently-sold block of $14,300,000, including. $7,300,000 
from the treasury of the Southern Pacific Company and 


$7 ,000 ,000 new bonds, which increase the amount of the issue | 


outstanding from $88,489,000 to $95,489,000. 


Abstract ef Letter from President E. H. Harriman, New York, Oct. 9 1908. | 
These bonds are secured by mortgage on 3,286 miles of owned main track | 


of railroad lines, together with the franchises and property appurtenant 
thereto, being all of the railroad property owned by the company in the 
State of California and the Territories of Arizona and. New Mexico at the 
date of the mortgage. The mortgage will also cover any property acquired 
with the proceeds of any of the bonds of ths issue. The ‘‘first refunding 
mortgage” provides that none of the prior 1 en bonds (of which $36,663,500 


bonds are now outstanding, being at the average rate of only about $11,000 | 


per mile) will be extended at maturity, nor may any additional bonds be 
issued under these mortgages, so that the ‘‘first refunding mortgage 4% 
gold bonds” will eventually become a first mortgage on the entire railroad 
property of the company above stated. 
hey will become a first mortgage on 393 miles of main track in Arizona, 

upon the redemption of the ($4,000,000 ‘“*B’) bonds due March 1 1910; 
on 167 miles of main track in New Mexico, upon the redemption of the 
($4,180,000) bonds due Jan. 1 1911; and subject only to $4,127,500 con- 
solidated mortgage 5% bonds (being at the rate of less than $2,200 per mile) 
on 1,911 miles of main track in California, upon redemption of the ($5,111,- 
000) bonds due April 11912. They are now a first mortgage on 24.56 miles 
from Stoekton to Milton, Cal. 

The principal and interest of'the bonds is guaranteed by the Southern 
r- Company by endorsement on every bond 


$88,489,000 bonds are now outstanding, $38,000 have been retired by the 
sinking fund and the remaining $71,473,000 are reserved as follows: $36,- 
663,500 to refund or redeem a like amount of prior lien bonds; $8,492,000 
to refund or redeem prior lien bonds any balance for other purposes; $26,- 
317,500 bonds for construction, betterments, additions, &c., n compliance 
with the provisions of the mortgage. 


Results of Operations of Southern Pacific RR. Co. for Fiscal Year ending 
June 30 1908. 
Net income applicable to the payment of fixed and other charges 
(after payment of operating expenses and taxes) _____._____- $16,846,250 


Interest on funded debt, rentals, s nking fund payments, &c__._ $7,615,163 
—V. 87, p. 937. 


Southern Ry.—Report.—See ‘Annual Reports.” 

BE. H. Gary a Director.—Chairman E. H. Gary of the 
United States Steel Corporation has been elected to the 
board to succeed the late Samuel Spencer.—V. 87, p. 546, 
475. - 

Tarrytown White Plains & Mamaroneck Railway.—Bond- 
holders’ Committee.—Default having becn made Sept. 1 on 
the payment of interest on the firstqmortgage bonds, a 


for the New Haven Company to | 


nited Traction & Electric Co., because the Rhode Island Com- | 


rincipal | 


Principal and interest unconditionally guaran- | 


fic nd. 
e total authorized amount of the mortgage is $160,000,000, of which | 


| committee consisting of Charles Remsen, Chairman; G. 
| Howland Leavitt and William Manice, with. David B. 
Kirby, Secretary, 55 William St., N. Y. City, invites all 
holders of said bonds to deposit their bonds with Knicker- 
bocker Trust Co., under the terms of a deposit agreement. 
—V. 87, p. 615, 416. 

Third Avenue RR., New York.—Joint Rate with Belt Line 
| Ordered.—The Public Service Commission, First District, on 
Wednesday ordered Receiver Whitridge to arrange and put 
in force by 10:30 on Monday next through routes and joint 
fares with the 59th Street crosstown line of the Central Park 
North & East River RR. The Third Avenue RR. lines 
connect with the latter at Third Avenue and at Broadway. 


If unable to a , the two companies must show cause at the time 
named, (1) Why the Commission should not establish a joint rate of 5 cents 
per passenger, or, if such joint fare would be unjust and unreasonable, 
what joint fare should be established and put in force. (2) To what por- 
tion of said joint fare the receiver and the said railroad company, 
tively, should be entitled. (3) In what manner the respective portions of 
| such joint fare should be paid and secured to the said receiver and the rajl- 
| road company.—V. 87, p. 937, 347. 
| Additional Transfers Abolished.—See Metropolitan Street 


| Ry. above.—V. 87, p. 937, 347. 


Underground Electric Railways Co. of London, Ltd.— 
| New Securities Ready.—The following announcement is 
| made to the holders of the “5% profit-sharing secured notes”: 


| The 44% bonds of 1933 and the 6% ‘ncome bonds to which the holders 
of the ‘‘profit-sharing notes” are entitled are now ready for delivery. 
| Deposit receipts issued by the Guaranty Trust Co. of New York, for notes 
| oe pmer in the United States, or the notes themselves, must be presented 
‘or exchange at Guaranty Trust Co., 28 Nassau St., New York City. The 
| ben 4 company will receive fifty schedules per day. (See plan V. 86, 
983.) 


| Listed.—The New York Stock Exchange has listed 
| £1,000,000 5% prior lien bonds, £3,000,000 414% bonds 
| and £5,200,000 6% income bonds V. 87, p. 416, 347. 

Offering of Debenture Stock of Sub-Company.—Glyn, Mills, 
Currie & Co., London, until Oct. 7 received subscriptions at 
| 9716% for £550,000 4% prior lien debenture stock, part of 
| the new issue of £750,000, ranking ahead of existing deben- 
| ture stock, and redeemable at option of company, in whole 
or part, on or after Dec. 31 1920 at 105%; interest M. &N. 
| (V. 86, p. 549.)—V. 87, p. 347, 227. 





| Union Pacific RR.—New Mortgage.—The shareholders on 
| Oct. 13 duly authorized the making of the proposed “first 
| lien and refunding mortgage’’ to the Equitable Trust Co., as 
| trustee, as recommended in circular of Aug. 13 (see V. 87, 
| Ad 1 , 

| p. 546). They also authorized the purchase of the South 
| Omaha & Western RR., a Nebraska line. An authoritative 
| statement follows: . 

By this action, the ‘‘first lien and refunding mortgage’’ now covers the 
| company’s entire mileage, as a first lien upon 1,178.09 miles of main track 
and 146.63 miles of other track, and a lien, subject to the ‘first and land 


grant mortgage”’, upon remaining 2,090.10 mles of first track and 1,366.37 
| miles of other track.—V. 87, p. 741, 546. 


| United Traction & Electric Co., Rhode Island.—See 
| Rhode Island Company above .—V. 81, p. 1725 


(ao. 


| Wandalia RR.—Listed—The New York Stock Exchange 
| has listed $3,000,000 consolidated mortgage 4% bonds, 
| series B, due Nov. 1 1957, recently purchased by Speyer & 
| Co., and of which they offered a part. (V. 86, p. 1531.) 
| The additional bonds were issued to recoup the treasury for expendi- 
tures on capital account, for which no bonds have heretofore been Issued, 
| to June 30 1908, as follows: Indianapolis & Vincennes RR. ist M. bonds 
| matured Feb. 1 1908, $1,700,000; T. H. & Ind. RR. bond, $1,000; ad- 
| ditional second track St. Louls division, $84,741; additional sidings and 
other facilities, $199,350; 8 additional locomotives, $123,981; additional 
freight cars, $462,617; total, $2,571,689; and to provide for additional 
second track construction to be undertaken in the near future. 


Earnings.—For 6 months ending June 30 1908: 










| Gross earnings -- - $3,653 ,920 Deduct— 
Net (over taxes) 737,091 | Fixed charges-------- - $512,794 
| Other income- 1,725| Dividend, 2%% 364,670 
Net iIncome- .-- --- 738,816] Balance, deficit o 138,648, 


—V. 86, p. 1531. 
| Virginian Ry.—Mr. Rogers Elected President.—Henry H. 
Rogers has been elected President, succeeding W. N. Page, 
| of Ansted, W. Va., who has acted in that capacity during 
| the construction of the road. Compare V. 86, p. 1287. 


Washington Baltimore & Annapolis Electric Ry.—New 


* | Stock.—The shareholders voted on Oct. 9 to authorize the 


| directors to increase the capital stock from $5,250,000 to 
| $6,000,000.—V. 87, p. 546. 

| West End Street Railway, Boston.—7'o Vote on Sale.— 
| The shareholders wiil vote Oct. 28 on selling the property 
| and franchises to the Boston Elevated Ry. Co., for the pur- 
| pose of consolidating the companies. The Legislature, it 
|is stated, will be asked to aniend the merger Act so that 
| Boston Elevated second preferred, for which West End 
common is to be exchanged, shall carry 8% instead of 7% 
| annual dividends after June 10 1922. See Boston Elevated 
| Ry., V. 86, p. 917, 342.—V. 86, p. 920. 

| Wichita Falls & Southern Railway.—Bonds.—The Texas 
| Railroad Commission has been requested to make a valua- 
| tion of the property preliminary to issuing bonds on 55 
| miles of road in operation between Wichita Falls and New- 
| castle, Young County. The company is controlled by the 
| same interests as the Wichita Falls & Northwestern.— 
| (V. 85, p. 1403.) 

Wisconsin Central Ry.— New Directors.—George J. Gould, 
Newman Erb, J. A. S. Graves and C. C. Dickinson, all of 
New York, were on Oct. 13 elected directors to succeed 
Mark T. Cox, John F. Hill, George A. W. Dodge and Carl G. 
Rasmus, whose terms had expired. The “New York 
Summary” Oet. 13 said: 


Newman Erb, who was formerly largely interested In the 


| road, has re- 
purchased a substantial amount of stock. C.€C. Dickinson, 


President of 





po 
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Carnegie Trust Co., is the representative of other stockholders. These 
new nterests have purchased stock in the open market, as well as a portion 
of the holdings of the synidcate which obtained control about three years 
ago. It is understood that the new interests have an option on an additional 

unt of the Bradford-Chadbourne-Fernald syndicate stock, and it is 

ible that the Bradford syndicate will relinquish its control. ‘rhe new 
ts, it is stated, are working in entire harmony with the present man- 
agement, representative of the Bradford syndicate. 


Report.—The results for the fiscal year ending June 30 were: 


Year— Gross. Net. Other Inc. Charges. Bal., sur, 
1907-08-------- $7,307,311 $2,176,668 $26,718 $1,871,062 $332,324 
1906-07 -------- 7,577,178 2,847,085 30,404 1,814,033 1,063,456 


Equipment Bonds.—An issue of $1,500,000 4% 7-year 

uipment trust bonds has been created in connection with 
the ordering of 2,366 freight cars from the Haskell-Barker 
Co. of Michigan City, Ind.—V. 87, p. 481, 261. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 

Allis-Chalmers Co.—Bonds Listed—Ofjicial Statement to 
Stock Exchange.—-The first mortgage 5% 10-30-year sinking 
fund gold bonds were listed this week on the New York Stock 
Exchange. In connection with the application to list the 
ponds the company prepared a very full statement regarding 
thesame , with other data,and this statement we give at length 
on a subsequent page. Compare annual report in V. 87, 
p. 934. 

American Can Co.—Sale of Stock by Leeds Estate.—The 
“New York Times” of Oct. 14 said: 


The holdings of the estate of W. B. Leeds in the American Can Co., 
amounting to about 40,000 shares, have been taken over by a syndicate 
consisting of D. G. Reid, J. H. Moore, W. H. Moore, W. T. Graham and 
others identified with the management. (Another account says that 
D. G. Reid purchased most of the stock.) The same syndicate has taken 
over the Leeds estate’s holding of the collateral trust bonds of the Rock 
Island.—V. 86, p. 796. 


American Grass Twine Co.—Stock Reduced—Name 
Changed—Dividend Declared.—Agreeably with the recom- 
mendation of the board, the stockholders on Wednesday 
voted to reduce the capital stock from $15,000,000 to $3,- 
000,000 and to change the name of the company to the 
Crex Carpet Company. The directors have declared a 
dividend of 2% on the reduced capitalization, payable 
Dec. 15 to holders of record Nov. 28, being the first distribu- 
tion to the shareholders sincg Jan. 1903, when 24% was 
paid. Compare circular, V. 87, p. 741. 


American River Electric Co., California.—arninjs.— 
(. E. Hovey of San Francisco, who recently offered at 87 
and interest a block of the $854,000 outstanding first mort- 
gage 5s due July 1 1923, reported: é 
Gross earnings 1907_____- $140,774 |Fixed charges.._......... $44,105 
OE 80,119 |Balance, surplus_...._---- ¥ 

Capital stock, $2,500,000. Bonds authorized, $1,000,000; issued 
$854,000. Hydro-electric plant has a capacity of 6,666 h.p.; steam 
turbine plant at Stockton, 2,000 h.p. Compare V. 82, p. 1498. 


American Shipbuilding Co.—Report.—The results for the 
fiscal year ending June 30 were: 
Fiscal 


Net Depreciat’n, Pref. Common Balance, 


Earnings. add’ns, &c. divs. dividends. surplus. 
$1,713,908 $387,961 $553,000 (6%)$456,000 $316,947 
- 2,307,779 701,334 553,000 (6%) 456,000 597,445 

2,443,217 806,844 553,000 (6%) 456,000 627,373 

New Director.—W.C. Carpenter has been elected a direc- 
tor in place of F. W. Hart.—V. 87, p. 228. 

American Telephone & Telegraph Co.—Payment jor 
$3,000,090 Western Electric Stock Made in 4% Convertible 
Bonds.—The company on Oct. 15 availed itself of the option 
obtained under offer of December last to pay for some 
$3,000,000 of the assenting minority stock of the Western 
Electric Co. of Chicago (manufacturers of Bell telephones 
and electric apparatus) at $250 for $100 share in convertible 
4% bonds, calling for the issue of an additional $7,500,000 
of said bonds,and making about $107,500,000 of the issue 
of $150,000.000 outstanding. The American Telephone & 
Telegraph Co. now owns about 80% of the $15,000,000 stock 
ofthe Western Electric Co. (V. 85, p. 1522; V. 87, p. 164) 

Earnings.—For the first nine months of 1908 and 1907: 














Nine Months ending Sept. 30— 1908. 1907 
NS le $10,034,016 $8,945,710 
Interest and other revenue from associated and 
i, SMD. wcccncmennweesnnsy 7,297,154 5,920,000 
Telephone traffic (met) ------ act paereeiieaan Stale wx pie 2,981,608 2,743,143 
AS se ae SR re 120,134 58,328 
REESE a 566,415 282,494 
NNN oe ot ete ere .----$20,999,329 $17,949,677 
Phat scc enc cadin nts usicabusasabonkaals 1,571,755 1,529,850 
EO Oe A On es $19,427,573 $16,419,826 
I to ink ah tn aed ah nc pcinsciutn ole 714,638 5,272,659 
Dividend for 9 months, (6%)April, July and Oct_-. 9,289,624 7,893,084 
en et Fe oer ees eee Beer $4,423,312 $3,254,082 


~V. 87, p. 937, 741. 

Chicago (Bell) Telephone Co.—Bonds Authorized.—The 
stockholders at the adjourned mecting on Oct. 13 unani- 
mously authorized the making of a mortgage to secure an 
issue of bonds, of which $5,000,000 have been sold to a 
syndicate composed of the First Trust & Savings Bank, 
Merchants’ Loan & Trust Co. and Lee, Higginson & Co., all 
of Chicago. Compare V. 87, p. 814, 742. 

Commonwealth-Edison Co., Chicago.— Power Contract.— 

e Chicago city authorities have been asked to approve 
the contract agreed to between this company and the Chicago 
City Ry. Co., in accordance with which the latter will buy 
all of its electric power until June 1 1918 from the Common- 
Wealth-Edison Co. on a basis that will, it is estimated, bring 
a revenue ranging from $800,000 or $900,000 for the first 
part of the ten-year period to $1,300,000 or $1,400,000 just 

fore the close of the ten-years. The railway, while 
abandoning its producing plants, will retain its distributing 
plants—V. 87, p. 937. 


Consolidated Steamship Lines.—Foreclosure Decree.— 
Judge Putnam in the United States Cireuit Court at Port- 
land, Me., on Oct. 9 ordered the foreclosure sale as one parcel 
of the stocks pledged (V. 85, p. 1272) to secure the issue of 
4%, bonds, on which there is due for principal and interest 
$63,038,200. The reorganization plan was in V. 87, p. 287. 
The Eastern Steamship Co. is likely to pass out of the system, 
but the Metropolitan Line as well as the four Southern lines, 
it is thought, may be retained. 

Sale of Property of Controlled Company.—See Eastern 
Steamship Co. below.—V. 87, p. 287. 


Crex Carpet Co.—New Name.—See American Grass Twine 
Co. above. 


Eastern Steamship Co., Boston.—Sale.—Judge Putnam in 

~ = : aa? ‘ 

the United States Circuit Court at Portland, Me., on Oct.9, 

having declined to delay the proceedings as desired by the 

bondholders’ committee of the Consolidated Steamship 

Lines, which owns $2,856,300 of the $3,000,000 capital stock, 

ordered that the property be sold at receiver’s sale at Bangor, 

upset price $1,250,000, unless the stockholders by Nev. 24 
provide sufficient funds to m2et outstanding claims. 

There are at least three bidders in the market for the Eastern Steamship 
Co. They are the Assets Realization Co., the creditors’ protective com- 
mittee (in conjunction with the Maine interests, represented by William 
T. Cobb—V. 87, p.874), and certain directors of the old Eastern Steamship 
Co. The Assets ization Co. and the old-time directors are in reality one 
interest—the Morse interest. They are prepared to purchase the company 
on terms which provide for the retirement of the entire floating debt of 
about $1,300,000, and the payment of a substantial bonus to the Consoli- 
dated Steamship Lines Co. for its Eastern Steamship Co. stock. This 
bonus Is estimated at from $8 to $10 pershare,or say atthe outside $300,- 
000. The creditors’ committee is a syndicate of Boston bankers which 
stands ready to buy the company and finance its floating debt om much 
the same terms asthe Morse interests. If these three fact»rs c»mpete. for 
the property, It Is, of course, possible that the Consolidated Steamship Lines 
may get more than $10 per share for its stock. 

The Eastern Steamship Co. has about $400,000 cash on hand. Against 
this there are $115,000 of receiver's certificates outstanding, Nov. 1 inter- 
est on the first mortgage 5% bonds and various current bills, s> that it is 
figured that the upset price at the foreclosure must be at least $1,250,000 
to cover current floating debt (V. 86, p. 1103, 339). Net earnings of the 
Eastern Steamship for the first nine months of this year are ahead of last, 


owing to operating economies; gross rece:pts are no greater than a year ago. 
—V. 87, p. 874. 


Guanajuato (Mex.) Power & Electric Co., Colorado 
Springs Co.—First Dividend.—An initial dividend, 14%, 
has been declared on the $1,500,000 6% cumulative pre- 
ferred stock payable Nov. 1 to shareholders of record Oct. 20. 

Report.—For fiscal year ending August 31 1908 and 1907: 
Fiscal Gross Net Fized Balance Power Power Delivered 

Year— Earn'gs. Earn’gs. Charges. Surplus Con. Aug31. during Aug. 
1907-08 _. .441,312 341,656 103,494 238,162 9,964 h.p. 2,504,031 k.w.h. 
1906-07 __ -352,566 267,490 91,654 175,836 8,123 h.p. 1,744,254 k w.h. 

Balance Sheet August 31 1908. 
Assets—($5,629,921) Liabilities—($5 ,629 921) 


| 
Plant, franchise, &c_._.$4,655,117 |Common stock____-_____- $2,000,000 
Dl ccvovtiadutintetnes 152,492 |Preferred stock. _____..-_-. 1,500,000 
Bills & accts. recelvable_. 196,512 |Bonds (V. 83, p. 40) cs. 1,485,000 
Int. acc’d on bills receiv. 4,745 |Current liabilities. _______ 88,789 
Inactive accts. receivable- 10,716 |Maint. & conting. fund_-_ 34,775 
SO aaa ee 7,638 |Sinking fund__________-_- 9,900 
Securities of other cos---- _ t.  ~ eee 511,457 


—V. 83, p. 40; V. 85, p. 796; V. 84, p. 628. 

Hudson River Electric Power Co.—Status.—Sce state- 
ment regarding affairs of E. H. Gay & Co. under heading of 
“Ttems about Banks, Bankers and Trust Co.’s” on a previous 
page of this issue.—V. 87, p. 616, 350. 

Independent Brewing Co., Pittsburgh.—New Directors.— 
The board has been enlarged by the addition of Justus 
Mulert, John A. Beck and 8. Zoch.—V. 8&6, p. 483. 


Institution for Encouragement of Irrigation Works and 
Development of Agriculture in the United States of Mexico 
(Caja de Prestamos para Obras de Irrigacion y Fomento de la 
Agricultura, 8. A.).—Sale of $25,000,000 35-year 414% 
Gold Bonds Guaranteed by the Government of Mexico.—Speyer 
& Co. announced on Oct. 12 that, in conjunction with Speyer 
Bros., London; Lazard Speyer-Ellisen, Frankfort; the 
Deutsche Bank, Berlin, and Teixeira de Mattos Bros,, Am- 
sterdam, they had concluded negotiations covering $25,- 
000 ,000 35-year 414% sinking fund gold bonds, the principal, 
interest and sinking fund of which are unconditionally guar- 
anteed by the Mexican Government by endorsement on 
each bond. The National City Bank of New York has 
joined Speyer & Co. in the purchase of these bonds. The 
underwriting, it is stated , has been in large demand here and 
in Europe. An official statement describes the enterprise 
tentatively as follows: 

The above bond issue is limited to $25,000,000 U. S. gold (50,000,000 
oe , or the equivalent thereof in foreign money, and, in pursuance of the 
aw of June 17 1908, the bonds are unconditionally guaranteed, as to prin- 
cipal, interest and sinking fund, by the Mexican Government by endorse- 
ment on each bond. The bonds will be dated Nov. 1 1908 and mature 
Nov. 1 1943; interest payable May 1 and Nov. 1 The entire outstand- 
ing issue, but not any part, may be redeemed after Nov. 1 1918 at 101 
and interest at any time upon three months’ notice, After Nov. 1 1918 a 
cumulative sinking fund of not less than 14% % of the total amount of bonds 
issued becomes <<a the bonds to be drawn at par and interest and 
added to the sinking fund. Principal and interest will be free from al 
Mexican taxes, the institution assuming any taxes. 

This institution is organized under concession of Sept. 3 1908 with a 

capital of not less than $5,000,000 U. S. gos (10,000,000 pesos) , fully paid. 
to make loans for the encouragement of Irrigation and agricultural works 
and stock raising, and, in exceptional cases, for the development of com- 
bustible minerals, and to advance funds to metallurgical enterprises. All 
such loans must either be secured by mortgage or be guarantee: by a bank 
operating under a Federal concession, or by a company chartered by the 
Federal Government to undertake works falling within the sphere of this 
concession. The amount which mer be loaned on mortgees may never 
exceed 60% of the appraised value of the property pledged. The board of 
directors shail consist of 15 members, and no action can be taken if one of 
the three representatives of the Government interposes his veto. 
No further issue of bonds can be made without the express authority 
of the Mexican Congress, and the paid-up capital stock must never be less 
than 20% of the amount of the bonds guaranteed by the Mexican Govern- 
ment. Of the net profits, 10% are set aside each year as a reserve fund, 
until such fund shall amount to one-half the capital stock. 





Lebanon (Pa.) Iron & Steel Co.—Sale Dee. 22.—The 
“Philadelphia Financial Bulletin” Oct. 12 said: 


| 
| 
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The plant will be sold at auction on Dec. 22 to satisfy a first mortgage 
given to secure an issue of $200,000 6% 20-year bonds, on which the 
interest was defaulted on May 1. 

Michigan Lake Superior Power Co.—Time for Deposits 
Limited.—The first mortgage bondholders’ committee, 
John Pitcairn, Chairman, announces that considerably more 
than a majority of the first mortgage bonds having been 
deposited and an additional number having been pledged, 
deposits of bonds will be received up. to and including 
Nov, 30 1908, alter which date no bonds will be accepted 
except upon such terms as the committee may impose. 
Depositaries: Commercial Trust Co., Philadelphia, Pa., 
and Guaranty Trust Co., New York. Compare report of 
Lake Superior Corporation in V. 87, p. 934, and see V. 86, 
p. 1526. 

Monterey County (Cal.) Gas & Electric Co.—Larnings.— 
Guaranteed Bonds.—See Monterey & Pacific Grove Ry. 

‘under “‘Railroads” above. V. 77, p. 630; V. 81, p. 1104. 

National Lead Co.—New Ojjice.—The New York office 
has been moved from 100 William St. to the 19th floor of 
111 Broadway.—V. 86, p. 1412. 

Osceola Consolidated Mining Co.—Annual Meeting Ad- 
journed—A ppeal—The annual meeting of the stockholders 
was again adjourned on Thursday to Oct. 27. 

Jud.e Knappen’s order on the decision rendered last week (V. 87, p. 938) 
was filed on Wednesday. It provides that the injunction be continued 
pending appeal, which Is to be perfected within ten days. the complainant 


to file an agreement tu make application in the Appellate Court to advance 
the case on the calendar.—V. 87, p. 938, 271. 


Pacific Coast Co.—Report.—For years ending June 30: 


Fiscal Gross Net Other Total Total Baiance, 
Year Earnings. Earnings. Income, Charges, &c. Divs. Surplus. 
1907-08 .$7,272,958 $1,052,332 $18,812 $373,285 $653,750 $44,109 
1906-07 . 7,406,495 1,419,879 69,794 282,582 736,250 470,841 


The dividends, as above, Include $76,250 (5%) on first preferred yearly 
and in 1907-08 5 4 % each on second preferred and common stock ($210,000 
and $367,500 respectively), against 6% on each of the two stocks last 
named, calling for $240,000 and $420,000 respectively. 

New Director.—W.B. Thomas of Boston, President of the 
American Sugar Refining Co., has been elected a director 
to sueceed H. A. Tucker, who resigned.—-V. 87, p. 420, 100. 

Palace Hotel Co., San Francisco.—Bonds, &c.—C. E. 
Hovey, 332 Bush St., San Francisco, recently offered at 
102 and interest $100,000 6% first mortgage gold bonds, 
total authorized issue $3,000,000, present issue $2,000,000, 
reserved for future needs $1,000,000. A circular says: 

Bonds dated Aug. 1 1908. Due Aug. 1 1928. Optional at any Interest 
period after five years from date at par. (It is estimated that it will not 
be practical to redeem these bonds inside of at least ten years from date, 
if at all, before maturity). Interest F.& A. at Mercantile Trust Co., San 
Francisco (the mortgage trustee). Capital stock, $5,000,000,. The prop- 
erty has a frontage of 275 feet on Market St., and a depth 345 feet.; the 
company is erecting thereon an eight-story Class *‘A” building, to be 
known as the New Palace Hotel, the brick work of which is now nearly 
completed. Value of land, $3,000,000; value of building (when com- 
pleted), $3,000,000; furnishing and fixtures, $1,000,000; total investment, 
$7,000,000. The legality of the issue and title to property has been ap- 
proved by M. F. Michel, Esq., attorney at law, San Francisco; also by 
W. H. Chickering, Esq., as attorney for the Mutual Life Insurance Co. 
of New York City, who have purchased $1,250,000 of these bonds. [Other 
reported purchasers, Equitable Life Ins. Co., $250,000; Pacific Mutual 
Life, $200,000; E. F. Searles, $100,000.—Ed.]} 

Tie company is to pay all taxes on property, making these bonds tax 
exempt and will keep in force for the benefit of the bondholders not less 
than $500,000 fire Insurance. 


Portland (Me.) Electric Co.—Earnings.—Jose, Parker & 
Co., Boston, report: 


Year ending Aug. 31— 1908. 1907. Increase. 
Gross earnings (elec.)..........-.--.- $304,952 $289,736 2 25% 
ee eee 180,080 144,246 24.84% 

73,803 44,191 67.01% 


—— over fixed charges--.....--- 
—-V. 83, p. 382, 100. 


Shreveport (La.) Water Works Co.—Sce United Water & 
Light Co. below.—V. 82, p. 1045. 

Spring Valley Water Co., San Francisco.—Decision.— 
Judge Farrington, in the United States District Court on 
Oct. 7,granted a temporary injunction pending final deter- 
mination of the suit, restraining the Board of Supervisors 
from enforcing the rates fixed by them to be charged for the 
year beginning July 1, 1908. 

The company is allowed to collect rates 15% In excess of those fixed by 
the Superviscrs (or if not paid by consumers it seems to have a claim 
against the consumers for the excess of 15%), but is required to pay all 
money c llected In excess of the rates fixed into banks named as deposi- 
taries and to execute a bond of $100,000 to protect rate payers until the 
final decision Is rendered. Judge Farrington. it is stated In newspaper 
accounts, takes the valuation of Judge Morrow, made in 1903 in another 
case, about $25,000,000, and adds the amount expended sincc then, 
making $27,532,500 the present value, as against something over 
$53,000,000 claimed by the water company,and holds that the shareholders 
are entitled to a net Income of 5% on that amount.—V. 87, p. 351. 

Union Ferry Co., New York.—New Director.—Thomas 
Blake, Secretary of the Kings County Trust Co., has been 
elected to the board to succeed G. W. Quintard.—V. 87, 
pp. 229 ; 

United{ States Finishing Co.—For year ending June 30: 





Fiscal Gross Net Int. on Divs. on Special Balance, 
Year— Receipts. Earns. Bonds. Pf.stk.,7 %. Deprec. Surplus. 
1907-08 -...- $4,467 ,726 $488,401 $179,000 $182,000 $127,401 None. 
aT — 4,840,584 677,992 177,500 182,000 203,330 115,162 
“Vv. »P 


Western Electric Co., Chicago.—See American Telephone 
& Telegraph Co. above —V. 87, p. 164. 

Western Union Telegraph Co.—Report.—See ‘Annual 
te ports.” 

_New Directors.—Paul Morton, President of the Equitable 
Life Insurance Co., and Robert M. Gallaway have been 
elected directors to succeed the late Morris K. Jesup and 
J. D. Layng.—V. 87, p. 681. ca 

Westinghouse Electric & Manufacturing Co.—Leading 
Financial Institutions Accept Plan.—The readjustment 
committee, of which James N. Jarvie is Chairman, announced 
on Oct. 18 that the National Park Bank, the Chase National 
Bank, the National Bank of Commerce and the New York 











Life Insurance & Trust Co. had each agreed to accept in 
settlement of their claims 50% in convertible bonds ang 
50% in new assenting stock of the company. The notes 
in question, it is said, aggregate $1,050 000. Subsequentlyit 
was reported unofficially that Pittsburgh institutions hold. 
ing $1,075 000 notes had agreed to a settlement on thesame 
terms. The committee feels that this_action will greatly 
strengthen the moditied plan. Compare V:87, p &75,815, ~ 











i 
—James K. Rice Jr., until recently associated with Fred- 
eric H. Hatch; Raymond J. Chatry, formerly Secretary of 
the Trust Company of America, and Irving M. Day of William 
M. Clarke, have this week organized the new investment 
banking firm of J. K. Rice Jr. & Co. at 33 Wall Street, New 
York. The company is specially equipped to deal in guar- 
anteed stocks, bank and trust company stocks, unlisted and 
inactive securities. The members of the copartnership are 
young and favorably known in the Wall Street district, ang 
have good connections in this city and out of town. Mp. 
Rice, prior to his identification with Frederic H. Hatch of 
30 Broad Street, was for twelve years connected with the 
Farmers’ Loan & Trust Co. of New York. Mr. Chatry is 
director in several New York corporations, and Mr. Day is 
the son of Edwin B. Day, Cashier of the Battery Park Na- 
tional Bank of this city. 

—A.M. Kidder & Co., bankers, 18 Wall St., in to-day’s 
issue offer, subject to prior sale, Kansas City Fort Seott & 
Memphis Railway Co. 4% preferred stock, due and payable 
at parin 1921. The dividend is guaranteed by the St. Louis 
& San Francisco RR., which is controlled by the Chicago 
Rock Island & Pacific RR. The Kansas City Fort Scott 
& Memphis independently earns annually, they state, 
surplus over dividends, and the stock has not sold at the 
present low market since March 1900. At present price 
it pays the investor 534% on cost, with an additional 30% 
in 13 years if held to maturity. The firm’s telephone eall 
is 2780 Rector. 

—J.C. Wilson, the well-known San Francisco broker, has 
recently been elected a member of the New York Stock 
Exchange, and also of the Chicago Board of Trade. Mr. 
Wilson has been a member of the San Francisco Bond and 
Stock Exchange for a great many years, but has now decided 
to open up offices as well in Los Angeles. He has also 
contracted for a direct private wire to New York and Chicago. 
A specialty will be made of local California stocks and bonds. 
The San Francisco offiee is located in the Mills Building, 
while the Los Angeles offices are on the ground floor of the 
Hotel Alexandria. : 

—The attention of investors is directed to thead vertisement 
of Trowbridge & Niver Co., Chicago, offering ‘‘Idaho Irriga- 
tion District’? 6% bonds. The bonds mature from 1909 to 
1927, principal and interest payable at the Chase National 
Bank, New York. Payment is secured by taxes levied 
against the real estate of the “District,’’ comprising an area 
of 37,000 acres, having an estimated average value of $75 
an acre. Full particulars are given in the advertisement 
on another page. 

—John H. Maugham and Arthur E. Lee have this week 
formed a copartnership under the name of Maugham & Lee, 
20 Broad St. and 67 Exchange Place. The new concern 
will deal in investment securities and negotiate loans. It 
offers special facilities for the transaction of business in 
zatin-American countries, where it has a wide acquaintance 
and with the business methods of which it possesses close 
familiarity. 

—Chas. C. Harrison Jr. & Co., bankers, 136 South Third 
Street, Philadelphia , own and offer, subject to sale, $140,000 
Pennsylvania Co. 344% gold loan due 1916 at 97 and inter- 
est, to net over 4.30%, free of tax in Pennsylvania. Cireu- 
lar upon request. Chas. C. Harrison Jr. & Co. are members 
of the New York and Philadelphia Stock Exchanges. 

—Frederick L. Lutz and 8. Campbell Littleton have or- 
ganized the new firm of Lutz & Littleton, 25 Broad St., to 
handle bank and trust company stocks and investment 
securities. The new concern succeeds the old partnership 
of Ashmore & Lutz, which was dissolved on Oct. 9. 

—Wrenn Bros. & Co., 24 Broad Street, members of the 
New York Stock Exchange, offer a first mortgage bond of 
one of the companies controlled by the Consolidated Gas Co. 
Particulars will be furnished on request by Mr. James, 
Manager of the firm’s bond department. 

—Charles T. Atkinson has become. associated with the 
firm of Farson, Son & Co. at its office in the Railway Ex- 
change Building, Chicago. Mr.’ Atkinson has for a number 
of years been identified with the stock, bond and grain busi- 
ness in Chicago. 

—Harrison & House, Baltimore, have moved into more 
spacious offices on the ground floor at 10 St. Paul Street 
near Baltimore Street. The firm are the local correspondents 
of Spencer Trask & Co. of this city. ; 

—Essex County, N. J., 40-year 4% Park and Hospital 
bonds dated Oct. 1 1908 are offered by Mason, Lewis & Co., 
Boston, Chicago and Philadelphia. See particulars Mm ad- 
vertisement on another page. f 

—Roosevelt & Son of this city announce the retirement of 
John E. Roosevelt.as a member of the firm and the admission 
of George Emlen: Roosevelt, son of their W. Emlen ;Roose- 
velt, as a partner. ' AS 

—Tobey & Kirk, 25 Broad Street, advertise in this issue 
a list of securities in, which theygare prepared ,to§deal ja 
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Reports and Documents. 





THE BALTIMORE & OHIO RAILROAD COMPANY. 





EIGHTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1908. 








Ojjice oj the Baltimore & Ohio Railroad Company, 


’ Baltimore, Md., October 8 1908. 
To the Stockholders of the Baltimore & Ohio Railroad Company: 


The President and Directors submit the following statement of the affairs of the Company for the year ended June 30 


~~. 2 
The results from operation on the entire system were: - 





{ | 
| | Percentage 


| Miles. Earnings. Expenses. Net Earnings. \of Expenses to 
Earnings. 


| 
| 
The Baltimore & Ohio Railroad, including Baltimore & Ohio Southwestern RR-- 3,992.42|$73,608,781 21$54,150,879 38 $19,457,901 83| 73.57 
Controlled or Affiliated Lines---_-----.-.----------------------------------- 455.53) 5,768,570 08) 4,053,227 26 1,715,342 82 70.26 


ANE a a Se ae ee he 4,447.95 $79,377,351 29| $58,204,106 64 $21,173,244 65) 73.33 


—— — 


The general distribution of the earnings and operating expenses of the Baltimore & Ohio Railroad Company was as 
follows: 
OPERATING RESULTS OF THE BALTIMORE & OHIO RAILROAD COMPANY FOR THE YEAR ENDED JUNE 30 1908, IN COMPARISON 
WITH THE YEAR ENDED JUNE 30 1907. 












































1908. | #1907. Increase. Decrease. 

i Ai | 

— 
iis Mini a J $55,681,785 68  |$64,208,67141 | _______- $8,526,885 73 
ON eS ne ee ee 13,736,106 97 Beet FS ae 385,790 17 
From Express Traffic. ...-.-..-.--.~---------------------------.---- 1,453,720 10 er 2 de Beer 5,492 31 
From Transportation of Malls..............-.---.-- has caeb able enemas 1,211,595 24 | See OO Cha 192,342 65 
Hanah Beeteemeour Teemeporentee.... . .. .. . . 2 one Ses ccc n cence. es 978,226 32 897,329 67 SS ee reese 
From Operations other than Transportation-----~.-.------------------ 547,346 90 | 152,873 05 Ee nde diiniemtmenes 
MROOR TRMRUNS oo 3 oc ek eh nn ce seca nn see cribnene ns acca $73 608,781 21 |$82,2483,92157 | --.-.-.---- $8,635,140 36 

rpenses— 
For Maintenance of Way and Structures-------.-.---------. so pi wines ede $10,892,061 77 $10.944,597 85 | -.....-. $52,536 08 
Wer Meeinsonenes of Mempenems........ ..~ . .- 2 conn conswennsccccestunce | 12,584,072 88 BY * 3 = eee 409 649 77 
SSE EEA SEER OT 1,669,404 81 | Semen we) S16aeeC8 GF Lau <ne 
Tr TREND MENINOIIIUEL 3 oo 0 neces cece dew nn es nescnnsneessace 27,763,097 47 | RESP e Se E  acencsae 127,938 02 
re ne ee ee | 1,242,242 45 mr ©  § Sh eer ecuiaee 155,411 24 
SEES RRC ey RRR ae een ert eee SSS cele. | $54,150,879 38 |$54,880,09085 | __-.-.-- $729,211 47 
Nek Maemings trom Opematiem..... -...~ 2.2225 22scn cnn ncesesesecseensee | $19,457,901 83. | $27,363,830 as a $7,905,928 89 

Peentegs of Hapenets to Bareings-...-..... 2.22222 222 506 -. 5222 5sc-~.e | 73.57 | 66.73 6.84 














'® * Note.—The earnings and expenses of the fiscal year 1907 in total agree with the figures published in the Annual Report for that year, but have been 
partially re-distributed to admit of comparisons, as far as practicable, with the earnings and expenses of the current year, which are stated as pre- 
scribed by the Classifications of Operating Revenues and Operating Expenses, adopted by the Inter-State Commerce mmission and made effective 
July 1 1907 under the authority of the Act of Congress to Regulate Commerce, approved June 29 1906. 

The lines included in the foregoing table of operating results. and their respective mileage, aggregating 3,992.42 miles 
appear in detail in Table 28 of this report, with the omission of the 

Valley Railroad of Virginia, Cleveland Terminal & Valley Railroad, 

Ravenswood Spencer & Glenville Railway, ‘ . Cleveland Lorain & Wheeling Railway, 

Ohio & Little Kanawha Railroad 

for which lines a summarized table follows: 


OPERATING RESULTS OF THE FOLLOWING LINES CONTROLLED BY OR AFFILIATED IN INTEREST WITH THE BALTIMORE & OHIO 
RAILROAD SYSTEM FOR THE YEAR ENDED JUNE 30 1908, INCOMPARISON WITH THE YEAR ENDED JUNE 30 1907. 



































| 1908, Comparison of Net Earn-! 
| ings with 1907. Percent- 
Miles .| age of 
| | Net Earnings’ Expenses 
| Earnings. } Expenses. from Increase. Decrease. to 
| Operation. Earnings. 
re RR it ee ccc eammboned ‘ $193,855 68) $131,364 79 $62,490 89) $9,429 80) -..-.-.-- 67.76 
Ravenswood Spencer & Glenville Ry 3 : 52,865 83) 65,040 53| Def.12,174 70 OC eee 123.03 
Cleveland Terminal & Valley RR--..------ : 1,083 ,528 50 808,621 70 274,906 80 96343H ..-..<..~ 74.63 
Cleveland Lorain & Wheeling Ry_.-------- P .03| 4,159,554 36] 2,769,130 78] 1,390,423 58| _..-___- $417,511 37| 66.57 
ge ee ee eee oe . 278.765 71) 279,069 46) Def. 303 75 47,899 24) 100.11 
455.53' $5,768,570 08' $4,053,227 26’$1,715,342 82 





$441,723 931 70.26_ 








pany for the fiscal year ended June 30 1908 were $73,608,- | ge1s carried one mile increased 3,200,412, indicating a large 
781 21, a decrease from those of the preceding year of $8,- | additional service performed, unaccompanied with any cor- 
635,140 36. The first month of the current fiscal year showed | responding increased compensation, the result, chiefly, of 
greatly increased earnings over the same month in 1906, | legislation in the States of West Virginia, Ohio, Indiana, 
and comparative increas‘s continued until the month of | Illinois and Pennsylvania in fixing low maximum rates per 
December, when, owing to shrinkage in business, the earn- | passenger per mile. 
ings fell $1,065,348 short of those of the same month the| The earnings from express traffic show a decrease of $5,- 
previous year. The widespread depression in business con- | 492 31 and from the transportation of mails $192,342 65; 
tinued throvghout the remainder of the fiscal year. The | this last-named reduction is due to adjustments by the 
first six months of the year showed an increase of $1,113,- | Government of the rates of compensation and curtailment 
945 64, the decrease occurring in the last six months amount- | in the character of the service. 
ing to $9,749,086. | The earnings from miscellaneous transportation, and from 
The distribution of the decrease for the year indicates | operations other than transportation, show an increase of 
that the loss in freight earnings was $8,526,885 73, and in | $475,370 50. This increase is largely due to a change in 
tonnage carried 8,900,054 tons; the average rate per ton| the method of accounting, the full receipts from sundry 
per mile was .569 cents, as against .567 cents in 1907. The | sources being reported under the new classification, instead 
falling off in coal and coke shipments was 3,586,121 tons, | of the net receipts, as heretofore, and also the receipts from 
the loss in coke alone being 2,191,983 tons. The decrease | car service (demurrage), $201,132 50, and rent of buildin 
in shipments of iron and steel products, machinery, &c., | and property, $21,234 98, which were last year respectively 
was 2,243,297 tons, with losses in ores of 854,646 tons, in | treated as a credit to transportation expenses and income. 
stone, sand and lime 847,240 tons, and in forest products | There were actual increases, also, in earnings from other 
488,756 tons. The statement of commodities carried, | sources, such as chair cars, the carriage of milk, switching, 
Table 17, indicates small increases in live stock, meats and | special train service, station and train privileges, storage on 
packing-house products and in household goods and furni- | freight, parcels and baggage, aggregating $113,030 83. 
ture. The expenses of operation show a decresae of $729,211 47, 
The passenger earnings show a decrease of $385,790 17. | of which amovnt $52,536 08 was in maintenance of way and 
A marked decrease occurred in the rate received per passen- structures; $409,649 77 in maintenance of equipment; $127,- 
T per mile, the average in 1908 being 1.890 cents and in | 938 02 in transportation expenses; $155,411 24 in general 


® The gross earnings of the Baltimore & Ohio Railroad Com- | sengers carried increased 1,306,368, and number of passen- 
| 
| 
| 





1907, adjusted for comparison, 1.952. The number of pas-! expenses; while there was an increase in traffic expenses, of 
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$16,323 64. The percentage of expenses to gross earnings 
was 73.57 per cent, as against 66.73 per cent in previous 
year, an increase of 6.84 per cent. 

In a general way the notable items of increase in mainte- 
nance of way and structures were: tunnels, .$53,395 52; 
bridges, trestles and culverts, $304,092 22; signals and inter- 
locking plants, $25,797; while under the operations of the 
rail and tie program there was a net decresae in these items 
of $4,697 77. There were large expenditures during the 
year on the Thomas and Bristol tunnels and the Susquehanna 
and other Philadelphia Division bridges, and the trans- 
ferring to this account of the maintenance of joint tracks, 
yards and facilities, under the revised classification, increased 
its comparative expenses to the extent of $90,784 90. 

The expenses of maintenance of equipment were increased 
: 114,879 59 on account of depreciation of equipment, and 

omparatively $24,662 56 account maintenance of joint 
a ay yp po at terminals, an additional charge under the re- 
vised classification, and were reduced by credits from the 
new accounts of equipment borrowed and loaned to the ex- 
tent of $239,904 75; there were reductions in the repairs of 
locomotives, $99,767 68, and in repairs of passenger and 
freight cars, $224,318 31. 

Traffic expenses would have shown a marked decrease 
were it not for the charge to this account of customary pay- 
ments made to steamship agents on immigrant traffic, 
$59,182 23, which payments were formerly charged against 
revenue. 

Transportation expenses were increased to the extent of 
$422,067 58 by the transfer of car service (demurrage) to 
earnings, and hire of equipment balance to income, under 
the provisions of the revised classification. The charges to 
this account have also been increased by the expenses of 
sundry services, whose net earnings were formerly trans- 
ferred to revenue; the increased cost of the operation of 
Washington Terminal; the loss of credits formerly made 
from joint facilities, now credited to income; and the in- 
creased expenses of dispatching trains, of yard and switch 
tenders and interlocking operations, due to the increase in 
wages and to legislation regulating hours of labor, the in- 
creases from these last-mentioned causes being estimated 
at $800,000 of the year. There were substantial decreases 
in injuries to persons and damages to property. With the 
falling off in traffic there have been reductions in other ac- 
counts, as will be noted in Table 11. 

The General Income Account of the Company shows the 
net income of the year, after the payment of interest on 
the funded debt, taxes and all other fixed charges, to have 
been $10,156,787 93, a decrease from that of the year 1907 
of $7,288,841 89. Against the net income there were 
charged dividends of 4% on the preferred and 3% on the 
common stock, the dividend of 3% on the common stock 
payable March 2 1908 having been charged against the sur- 
plus as of June 30 1907, leaving as the surplus of the year 
$3,191,513 06, to be carried to the credit of Profit and Loss 
account. 

The Profit and Loss credit as of June 30 1907 was $19,- 
739,542 02; this amount was charged during the year with 
$5,065,612 85, made up of the 3% dividend on the common 
steck paid March 2 1908, $4,565,274 87, the remainder, 
$500,337 98, being the result of charges for discounts on 
bonds sold and sundry adjustments during the year, leav- 
ing the total to the credit of Profit and Loss account June 
30 1908 $17,865,442 23. 














GENERAL INCOME ACCOUNT OF THE BALTIMORE & OHIO 
RAILROAD C PANY (INCLUDING BALTIMORE OHIO 
SOUTHWESTERN R OAD COMPANY), YEAR ENDED 
JUNE 30 1908, IN COMPARISON WITH THE YEAR 
ENDED JUNE 30 1907. 

Inc. (+) or 
. ca st. Dec. (—). 
Ceett, Bese... nncncsnene 73,608,781 21 82,243,921 57 —8,635,140 36 
Operating Expenses----...--- 54,150,879 38 54,880,090 85 —729,211 47 
Net Earnings from Operation. 19 ,457 ,901 83 27,363,830 72 —7,905,928 89 
Other Income— 
Dividends and Interest on Se- 
curities Owned -........--. 3,901,135 24 3,047,182 76 +853 ,952 48 
WesternUnion Telegraph Com- 
pany Annuity............ 60,000 00 Ue Ce 8 «= Swasdcadce 
General Interest and Discount 
oie er a 547,208 11 —547,208 11 
House Rents and Miscellaneous 
a 4 SE ae 386,277 20 380,625 53 +5,651 67 
Hire of Equipment (NetCredit) PF a ears +7 3830 95 
4,354,743 39 4,035,016 40 +319 ,726 99 
DTI. oconcenosacese 23,812,645 22 31,398,847 12 —7,586,201 90 
Deductions from Income— . 
Net Earnings (included in 
System Earnings)— 
Washington Branch----- 152,755 56 249 ,050 66 —96 ,295 10 
Winchester & Strasburg 
BOR ALS Ree, eh han alias 31,824 28 sie Anil eeaporaen ee +31,824 28 
Interest on Bonded Debt, pay- 
able by B. & O. RR. Co.— 
| LE ea 10,644,102 79 10,449,477 80 +194,624 99 
Ground Rents and Interest on 
Real Estate Mortgages— , 
- Se ES oer egal 118,351 80 117,274 80 +1,077 00 
Car Trust Interest Payable by 
B. & O. RR. Co.—Table 1- 6,574 96 12,276 69 —5,701 73 
Miscellaneous Rentals, &c.— 
bla ll a 311,142 45 249 ,669 77 +61,472 68 
General Interest and Discount 
BEE, WeRachdéebhscuacconen S5.300. 88... ..«cacaneade +85,250 82 
I recite thtsien antes dd ecnm 2,027,298 58 1,759,795 44 +267,503 14 
Miscellaneous Improvements— 
OS re 265,950 38 1,099,981 09 834,030 71 
Togoesapbions and Right-of- 
ay eys and Maps---.- 12,605 67 15,691 05 —3,085 38 
13,655,857 29 13,953,217 30 —297,360 01 





Net Income 10,156,787 93 17,445,629 82 —7,288,841 89 








———= 
From this Net Income for the Year---.-................. $10,156,787 93 
the following amounts have been deducted: 
Dividend on Pref Stock, 2%, payable 
EE MG operetta ta eae accel mamaeel $1,200,000-00 
Dividend on Preferred Stock, 2%, payable 
1,200,000 00 


a. ie NE ili iabievhntirds tcl nonin tn gras eben ees ipe tain 
Dividend on Common Stock, 3%, 

Ss SE a pcdnienuctwuewtananbeetine 4,565,274 87 6,965,274 87 

eee 
Leaving Surplus, which has been carried to Profit and Loss-_$3,191,513 9g 
Amount to Credit of Profit and Loss June 30 
REESE ALAA TEL LLL NT LE $19,739 ,542 02 

Deduct Dividend on Common 

Stock, 3% pald March 2 1908 $4,565,274 87 
Deduct Sundry Adjustments, 

Net Debit Balance.-...---.- 500,337 98 5,065,612 85 14,673,929 17 


Amount to Credit of Profit and Loss June 30 1908..-.-.-. $17 865,442 23 
= 





The General Balance Sheet, Table 2, shows an increase jn 
Catal LANG MBs onan cke cdcsccecnciddswcaccccsced $6,243,000 00 
explained as follows: 
Additional Common Stock Issued In exchange 


for Ten-Year Gold Convertible Debentures. $1,000 00 
There were issued for Improvements, Better- 
ments and Extensions, as provided in the 

respective Mortgages securing such bonds: 

irst Mortgage 4% Bonds-_...--..---.---. 1,000,000 00 
Pittsburgh Lake Erie & West Virginia 

ey eee ee 5,243,000 00 

BE nbd dct bdieocvesscotsnsonens $6,244,000 00 


from which deduct: 


Ten-Year Gold Convertible Debentures con- 
ck 


verted into Common Stock 1,000 00 $6,243,000 00 





In “Capital Liabilities Assumed” there is a net increase of 
$14,289 99, the result of further payments on the equipment 
trusts of the Monongahela River Railroad and the full pay- 
ment and extinguishment of that of the Pittsburgh & 
Western Railroad; a reduction in the outstanding undepos- 
ited old securities, and additions account Ground Rent Liens 
existing on property purchase 

“Loans and Bills Payable” have increased $11,660,000, 
which is made up of B. & O. One-Yer Notes, dated March 1 
1908, given for purchase of Preferred and Common Stock of 
the Cleveland Lorain & Wheeling Railway Co., $3,660,000; 
B. & O. One-Year Notes dated March 2 1908, $6,000,000, 
and loan of $2,000,000 from United States Trust Co., New 
York. 

“Capital Assets” show an increase in Cost of Road, $4,- 
772,925 06, and in Stocks and Bonds held by Trustees as 
Security for funded debt, $3,258,046 56; total, $8,030,971 62. 
The increase in Cost of Road, account of Construction ex- 
penditures for the year, $5,676,326 25, was subject to certain 
credits aggregating $903,401 19, mainly from sale of timber 
lands in West Virginia, the transfer of property to other ac- 
counts and sundry adjustments. The increase in Stocks 
and Bonds held by Trustees is by reason of deposit with 
Trustees, under the provision of the several mortgages, of 
securities acquired during the year, notably General Mort- 
gage Bonds of the Cleveland Lorain & Wheeling Railway 
Company, $3,050,000, taken in payment of indebtedness 
of that Company for advances, and the retirement at ma- 
turity of $190,000 outstanding Pittsburgh Junction Terminal 
Bonds. 

“Real Estate’? has increased during the year $119,508 53, 
representing the purchase of additional properties, subject to 
minor sales and other adjustments. 

“Equipment” shows an increase of $1,110, due to an ad- 
justment from last year. In compliance with the order of 
the Inter-State Commerce Commission, effective July 1 1907, 
the former practice of your Company of reducing the Capital 
Account of Equipment to the extent to which equipment 
was depreciated or put out of service by sale, condemnation 
or casualty, and of increasing Capital Account as additional 
equipment was built or purchased, was suspended, and dur- 
ing the past year the amounts of such depreciation and the 
value of equipment taken from service, less salvage, have 
been credited to the several equipment replacement and re- 
newal accounts, which accounts have been charged with 
the cost of equipment acquired during the year. Further 
explanations as to the status and treatment of the equip- 
ment are made on pages 13-15. 

“Securities Owned’’—The ledger value of the bonds owned 
by the Company, Table 5, has decreased $3,467,000; the 
result of the sale of holdings of your Company’s own issue 
of Prior Lien, First Mortgage and Southwestern Division 
bonds during the year; together with the transfer to the 
Trustees of $3,050,000 General Mortgage bonds of the Cleve- 
land Lorain & Wheeling Railway, which were carried as & 
treasury asset on June 30 1907; and the cancellation, through 
redemption, of Cleveland Terminal & Valley Railroad lease 
warrants, $27,000; Pittsburgh & Baltimore Coal Company 
bonds, $18,000, and Union Stock Yards Company bonds, 
$14,000, owned by your Company, less an increase in Treas- 
ury holdings of your Company’s own issue of Pittsburgh 
Lake Erie & West Virginia bonds. 

The ledger value of stocks owned by the Company, Table 4, 
has increased $3,781,891 64, due to the purchase of ad - 
tional stocks of the Cleveland Lorain & Wheeling Railway 
(17,183 shares preferred and 12,127 shares common stock), 
which completes your ownership of the stock of that Com- 
pany, with the exception of a few remaining shares, for the 
acquirement of which measures are pending; also, your su 
scription for 5,000 additional shares of the stock of the Wash- 
ington Terminal Company, and the cancellation of 3,750 
shares of your holdings of_stock in the Gauley Company, 
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by redemption, owing to the sale of its plant and the partial 
liquidation of its assets; together with some minor fluctua- 
tions during the year. 

In “Current Assets’ there is an increase in the item of 
“Due by Other Companies for Advances’ of $1,085,574 05, 
the principal items being an increase of $873,866 02 advanced 
the Baltimore & Ohio Equipment Company for purchase 
of equipment, and additional advances to the Cleveland 
Terminal & Valley Railroad, Ravenswood Spencer & Glen- 
ville Railway and Washington Terminal Company, less 
some adjustments and minor changes. 

CONSTRUCTION AND BETTERMENTS. 


The aggregate expenditures for Construction and Betterments 


for the twelve months have been--.-.......-........-.... $6,375,922 43 
For the twelve months ended June 30 1907 they were--.--- 9,022,768 36 
I BARUIRR OB. nncccinnccecnsdsscpacnpimernnnesusgencs $2,646 845 93 


The detail of the $6,375,922 43 expended is shown in the 
statement of ‘“‘Analysis of Construction Charges,’ Table 6, 
which gives the character of the expenditures and the points 
at which they were made. The general distribution as to 
locality was: 

Walt Wate eNO, 6 = oo ec ceeetcekacad $44 33 
Philadelphia Division 754,586 42 
Dee TOTRGRs oc ccc cnt we ccnncecosccent cencdcccte 1,516,902 54 
Cumberland Division 1,067 75 
Shenandoah Division 8 00 
Monongah Division --.-- 

Wheeling Division ----- 

OEE a ee ee eee 
Connellsville Division 
Pittsburgh Division 
New Castle Division 
Cpe Werenee.... . 5 2.22 cnn epanwce 

Rs 0 ini ie wen em ainbe Gb arse ts th tn nib wn cipen 
Ph Saticc cn enccdnaanadaed deeb aaban ana ae 
Southwestern Division 











254,089 13 
83,572 73 


Which amount was charged: 


Genital Acovent, nm m0 Meee—-. <2... 5. cd $5,676,326 25 
Railroads in General Account. 699 ,596 18 


Total....----------------------------- ---- ---------- $6 375,922 43 


In addition to the foregoing, there was charged direct to 
the Income Account of the Company during the year the 
sum of $265,950 38, and to the Railroads in General Account 
$54,755 41, the character of such expenditure, and the lo- 
cality being given in statement of ‘‘Analysis of Miscellaneous 
Improvements Charged to Income,” Table 7. 

Philadelphia Division...--...-------------. 

NCD DOU og ccc cccccesesccesccncdaweceanse 

Cumberland Division-...----.----- 

NNT RN er gp a ec icin cane ino he pig fn i ee 

Monongah Division-- 
Wheeling Division -- 
Ohio River Divislon- - 
Connellsville Division 






CO ee eee 2,302 02 
New Castle Division....-.-.-...- 








I nah abies annie ioe ca imimaasin Soe 54/647 40 
Ts on wen ewccuqececeterestecons 10,874 48 
CRINEO DUNN win cen ccncesccunsccccccccs 42,282 88 
Southwestern Division 27 ,886 26 
Wi ecssacccccctseonsoe ocnwocenesecenancsenccesces $320,705 79 
Philadelphia—The new engine terminal and classification 





yard at East Side have progressed steadily during the year, 
and the track work and structures referred to in the last re- 
port as under way, namely: the 25-stall engine house, the 
water treating plant, interlocking plant, two signal towers, 
water supply and fire protection, and filling, have been com- 
pleted and put into service during the year. 

At Piers 62 and 63 the construction of a new steel transfer 
bridge is in progress. 

At 58th Street the terminal facilities have been abandoned 
and the machinery transferred to East Side and other points. 
The old buildings, which were worn out, have been disposed 
of, and the property not required for railroad purposes has 
been sold for industrial development. 

The bridge over the Susqueahnna River, built at the time 
of the construction of the Philadelphia Division, is being re- 
constructed and double-tracked. The work has been some- 
what retarded pending concurrence in plans for the river 
spans by the United States Government, approval thereof 
by the Secretary of War being had on July 27 1908. 

Between Philadelphia and Baltimore various pieces of 
additional right of way have been purchased. 

Baltimore—Track connection has been made at Hunting- 
ton Avenue with the Maryland & Pennsylvania Railroad. 
Additional property has been purchased for the enlargement 
and extension of Camden Yard, and for proposed new line 
from Hamburg Street to Curtis Bay Junction. 

The Riverside terminal referred to in the last report has 
been completed, and new office for engine dispatcher erected. 
Anew Y. M.C. A. building, commodious and perfect in all 
details, has been finished. 

Locust Point—The work on new Pier 8, referred to in re- 
port of last year, has been resumed. 

Mount Clare—The grain elevator in Camden Yard having 
been destroyed by fire August 8 1907, the erection of another 
was deemed imperative, and a new location at Mount Clare 
was determined a. A concrete grain elevator with a 
ont of 250,000 bushels is now well under way at that 

Hollofield and Davis—This new double-track improve- 
ment, previously reported, has been completed. 

‘ Tunswick—The extension of the Brunswick Yard, re- 
erred to in the last report, has been completed and put into 





Service; the extension of the fourth track to Weverton and 
the reconstruction of the Weverton interlocking plant will 
be completed early in the next fiscal year. 

Washington—The joint coach and engine yards, loeated 
north of New York Avenue extended, between Florida Ave- 
nue and Langdon, have been practically completed, and 
were put into service November 17 1907, together with the 
round house, shops, machinery, interlocking, &c., men- 
tioned in the report of last year. There remain but a few 
small items to complete this entire work. 

Washington to Germantown—New automatic signals have 
been constructed. 

Relay to 12th Strect Tower, Washington—New auto- 
matic signals have been constructed. 

Georgetown— Additicnal right of way for the line from 
K Street to the District of Columbia Line has been pur- 
chased, and an extension of the charter secured from Con- 
gress. The construction of this line will be undertaken 
during the coming fiscal year. . 

Evitts Creek—New interlocking completed. 

South Cumberland Stock pens and siding constructed. 

Rowlesburg— Interchange track with the Morgantown and 
Kingwood Railroad, joint track scales and additional tracks 
have been constructed. 

Buckhannon—Revision of line at Little Buckhorn wall 
has been undertaken and is well advanced. 

Parkersburg—Terminal and yard facilities The track 
work, coal tipple, sand house, single ashpit and under-grade 
crossing at East Street have been completed, with the excep- 
tion of some finishing up at East Street, which has been de- 
layed by opposition of other interests, but will be completed 
during the coming fiscal year. 

Clarksburg—New building for medical examiner, addi- 
tional coach track, grading and paving driveway and shed, 
were completed. 

Wheeling—Passenger and Freight Terminals—These im- 
provements, detailed in the report of last year, have been 
almost completed, and will be occupied and put into use early 
during the next fiscal year; the construction of a part of the 
freight facilities has been postponed for the present. 

Glovers Gap—Additional water supply constructed. 

Benwood Junction—New building for medical examiner 
completed. 

ae and Sand Patch—-Increased water supply eom- 
pleted. 

Connellsville—Extending passenger station, grading for 
extension of yard, paving team tracks, additional arc lights 
in yard, and other facilities, completed. 

Greene Junction to Mount Braddock—A portion of the 
second track being constructed between these points has 
been completed and put into use, and the remainder, together 
with the interlocking at O. & B. Junction, will be completed 
during the next fiscal year. 

Uniontown—Enlarging freight office, warehouse and plat- 
forms, completed. 

Palatine Branch—Extension of this line for a distanee of 
3,000 feet now under way. 

Quemahoning Branch—Extension from Boswell to Jenner 
Mines Nos. 2 and 3 has been completed; a further extension 
to Jenner Mines Nos. 4 and 5 is nearly ready for operation 
and will be put into service early in the next fiscal year. 

Bidwell and Sipes—Construction of 5,000 feet of main line 
of the Connellsville Uniontown & Wheeling Railroad, from 
Bidwell westerly, and 500 feet of the Frostburg branch of the 
Connellsville Uniontown & Wheeling Railroad, from Bid- 
well easterly, has been almost completed. 

Layton—Extensions of passing sidings and yard tracks 
have been completed. 

Vista—Extension of sidings completed. 

McKeesport—30 crossing gates and 10 elevated watch 
houses to protect grade crossings have been erected. 

McKeesport to Wheeling Junction—The progress on the 
construction of the third and fourth tracks between these 
points has been retarded on account of difficulty in securing 
the necessary ordinances, although considerable progress has 
been made during the fiscal year. The interlocking plants 
at Demmler and McKeesport are nearing completion and 
those at Demmler and Wheeling Junction are well under 
way. 

Glenwood—The installation of additional tools and ma- 
chinery in the power house and shops has been finished. 

Pittsburgh—Additional property has been purchased for 
the Try Street yard; also for the 33d Street and Liberty Ave- 
nue yard and team delivery yard at 33d Street. 

Wildwood—Two new reservoirs completed. 

Youngstown—A part of the property has been purchased 
for the additional freight house and track facilities. 

Akron—Additional right of way has been purchased for 
the “‘Gulch Line,’’ mentioned in the report for last year. 

Sterling to Nova—The second track between these two 
points, together with the necessary sidings, stations, inter- 
locking, &c , has been about completed, the westbound 
track being put into operation January 26 1908 and the east- 
bound track on April 19 1908. There still remain to be con- 
structed, freight house, platforms and some track work at 
Sterling, and interlocking plants at Homer, Lodi and Ster- 
ling; all of which will be finished during the next fiscal year. 

Slowdiani-“Ehes improvements reported last year as near- 
ing completion were completed and put into operation during 
this fiscal year. . 
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Lorain—New car dump coaling machine No. 2 has been 
completed and new building for medical examiner erected. 

Weiant—New interlocking plant completed. 

Newark—Engine house, office building and other improve- 
ments, mentioned in the report of last year, have been fin- 
ished. 

The construction of third track on the Columbus & New- 
pei line, mentioned in the report of last year, has been com- 

eted. 

Chicago Junction—The-new engine house, shops, tracks, 
&c., mentioned Jn report for last year, have been completed. 
Also a new building for medical examiner. 

Gary—The changing of the location of the line at this 
point, made necessary by the new steel plant, has been 
completed and put into operation. 

Additional track and yard facilities are now being con- 
structed at Gary, Pine and Indiana Harbor. 

Indiana Harbor—A new bascule bridge at this point is 
about completed, except the power plant, interlocking, etc., 
which are now being erected. 

Chillicothe—New shop machinery installed. 

Greenfield—Wagon scales and new overhead highway 
bridge constructed. 

Washington—Extension of freight house and track com- 

leted. 
: Flora—Extension of freight house and track completed. 

Enfield—New interlocking plant completed. 

During the year stations have been erected at Washing- 
ton Grove, Belington, Flushing, Adams, Homer, Sterling, 
Lodi Sullivan, Belmont, Standley and East Norwood, and 
the stations at Mount Vernon, Cambridge, Sandusky and 
Fostoria, mentioned in the report of last year as nearing 
completion, have been completed. 

The work of strengthening bridges for heavy power is 
steadily progressing, as indicated in the tables. 

There were 1,102.05 miles of road ballasted; 31,889.22 
tons of steel rail laid of 100 and 85 pounds to the yard; and 
2,342,468 cross-ties used in renewals and construction. 

123.95 miles of sidings, 29.93 miles of main track, 27.43 
miles of second track, 15.39 miles of third track, and 5.20 
miles of fourth track were built during the year. 

WASHINGTON TERMINAL. 

The passenger service of your Company at Washington, 
D. C., was transferred to the Washington Terminal Station 
on October 27 1907; the old station located at New Jersey 
Avenue and C Street, N. W., was abandoned, and has since 
been demolished. The Philadelphia Baltimore & Washing- 
ton Railroad and the tenant lines commenced the use of the 
new terminal station on November 17 1907. The construc- 
tion expenditures to June 30 1908 aggregate $15,342,731 37, 
with some additional work yet to be done. 

During the year your Company has subscribed for at par 
5,000 additional shares of stock of The Washington Terminal 
Company, making your total holdings 17,500 shares, par 
value $1,750,000. 

EQUIPMENT. 

During the year the following new rolling equipment was 
added to your service: 3 Passenger cars, 2,052 Freight cars 
and 2 Work cars; the total equipment as of June 30 1908 











being 
i ah sci fc a cla iow As als gh fn if acoh orl 1,929 
Occhi ads an ts ws Gag sleet Sieh. Wb thn etal ena as eh Se wth ow 1,170 
EE SS eee ee eee 83,807 
ee et aie cenenm snes caceussnescconen= inenpslitpthine aobiind tine 2,978 
carried in the following accounts: 
Locomo- Cars 

tives. Passenger. Freight. Work. | 
Baltimore & Ohio Raillroad-.....-.-.-- 1,396 885 58 686 2,076 | 
Baltimare & Ohio Equipment Co__-- ‘249 nipits 11,689 ae 
Baltimore & Ohio Southwestern RR... 173 188 8,840 649 | 
SE Ee eee 111 97 4,592 253 

1,929 1,170 83,807 2,978 


as further explained below and in table 18 of this report. 
THE BALTIMORE & OHIO RAILROAD COMPANY. 
Referring to table 18 (pp. 50 and 51), Eighty-first Annual | 
Report, it will be noted that the entire equipment owned 
by the Company in service June 30 1907, comprised: 


1,405 Locomotives, 890 Passenger cars 
7 Electric Motors, 61,920 Freight and Work cars, $47,218,390 06 


There have been charged to this ace unt 
during the fiscal year— 
8 Freight cars reported sold last year but restored to service- 


Making General Ledger balance as of June 30 1908..-...--- $47,219,500 06 


1,110 00 





The following equipment was ‘“‘put out of ser- 
vice’ during the year through condemnation, 
wreck, sale, fireand destruction on foreign roads— 
18 lanes 7 nar ae ga cars, 

.230 Freight and Work c 

having : a RENE WE Se $352,773 71 

The equipment was depreciated during the year 1,095,021 82 
$1,447,795 53 

which amount has been credited to 

the Renewal and Replacement Ac- 

counts, and (less salvage charged to 

Material Account) charged to Oper- 

ating Expenses. 

The Renewal and Replacement 
Accounts has been charged with the 
cost of equipment added during the 





year as follows: 


3 Passencer cars and 63 Freight and Work cars. 
and for the leg y- from the Fairm: nt Ccal 
Company of 1,700 cars, subject to the terms 
of an Equipment 2 | Mbp iil Palle 9 383,159 86 


Balance to pee od of Renewal and Replace- 
TD SI. aca e cmon mpenanae $1,064,635 67 
Equipment as ape June 30 1908: 


1,387 Locomotives, 885 Passenger cars, 

9 Electric Motors, 60,762 Freight and Work ca 

with valuation on Equipment Record of----- n46, 154,864 39 
a 219,500 06 


Note.—Increase in Electric Motors due to separation of units. 
ger car changed to Work car during the year. 
THE BALTIMORE & OHIO EQUIPMENT COMPANY. 
Referring to table 18 (p. 52), Eighty-first Annual Report, 
it will be noted that the entire equipment in service buas: 30 
1907, comprised: 
249 Locomotives and 9,700 Freight cars..........-------- $15,114,451 590 


There has been purchased by this Company 
during the year an Interest In 1,700 coal cars 
acquired from Fairmont & Somerset Equip- 


1 Passen- 





PM eks Kteénenatinheunmaiemntiieemagnn $1,544,646 00 
and 300 coal cars from Fairmont Coal Co.... 329,220 00 
1,873,866 @0 
Making General Ledger value as of June 30 1908__-___--- $16 988,317 50 
=———_——_—_—_ 


13 Freight cars were “‘put out of service” during 

the year, by reason of wreck, with a book 
RRO ET Pe LTR AIOE RS $9 ,698 40 
The eyulpment was depreciated during the year 371 719 54 


$381,417 94 








which amount was credited to the 
Renewal and Replacement Accounts, 
and (less salvage charged Material 
Account) charged to Operating Ex- 
penses. 

The Renewal and Replacement Ac- 
counts have been charged with cost 
of 2 freight cars 


ee ee CS PDE. nen cccannccacts 1,980 00 


Balance to credit Renewal and Replace- 
cai census do a oon te ine lah aw Sa heen at 
Equipment as of June 30 1908: 


249 Locomotives and 11,689 Freight cars, with 
valuation on Equipment Record of-----.-- $16,608,879 56 
———————m$16 988,317 
———————Se———_— 


$379 ,437 94 


MARINE EQUIPMENT. 

The amount at debit June 30 1907, representing the value of 

Marine Equipment as shown on ‘General Balance Sheet (p. 

20) of the Eighty-first Annual Report, was-.-.-..-.-....-.--. $1,095,762 26 

There has been credited to the Liability Re- 
newal and Replacement accounts: 
For depreciation of equipment during the year 

(charzed to Operating Expenses) 


$25,000 00 
For book value of Barge 58-P, sold 500 00 





$25,500 00 


Against which accounts there has been charged 
payments account purchase of Car Float 76-P 14,800 00 

Balance to credit Renewal and Replacement 
eee eae $10,700 00 


— as of June 30 1908: 
Steam Lighters and Tuzs, 2 Pile Drivers, 
125 Barges, Floats and Scows, 1 Wharf Boat, 
with a valuation on Equipment Record of---- 1,085,062 20 
——— $5 SF 


RENEWAL AND REPLACEMENT ACCOUNTS. 


Credits account depreciation and equipment dispcsed of----$1,854,713 47 
Credit account excess over book values on equipment dis- 


OEE Milica a cere a cacheesecncenwensensssutusepeacose 10,742 &6 
ED BO BOG ied ncncccdccntconaquctassntmsdaca 4,655 00 
$1,870,111 S 

| Debits—Equipment acquired during the year-..---.--.--- 399939 8 
General Ledger Balance at Credit June 30 1908_........- $1,470,171 47 


THE BALTIMORE & OHIO SOUTHWESTERN RAILROAD 
COMPANY. 


In table 18, (p. 53), Eighty-first Annual Report, it is stated 
that this entire equipment in service June 30 1907, com- 
prised 
176 Locomotives, 8 Passenger Cars, 


18 
9,791 Freight and Work cars, $5,003,774 17 


There were put out of service during the year, 
through wreck, condemnation, fire, sale and 
destroyed on foreign reads, 3 Locomotives 
and 305 Freight and Work cars------------ $76,970 00 
The equipment was depreciated during the year 115,288 20 
$192,258 20 
which amount was credited to the Re- 
newal and Replacement accounts, and 
(less salvage charged to Material Ac- 
count) charged to Operating Expenses. 
The Renewal and Replacement Ac- 
counts were charged with cost of 3 
Work cars added during 


ee a ee ee 565 00 
Balance to nm of Renewal and Replace- 
Oe SE = See $191,693 20 


Equipment as of Sem 30 1908: 

17 ocomotives, 188 Passenger Cars, 9,488 
Frelght and Work cars, with valuation on 
Equipment Record of. $4,812,080 97 


5,003,774 17 
oOo 


RENEWAL AND REPLACEMENT ACCOUNT. 
Credits account depreciation and renewals--.---- - 
Debits—Equipment acquired during the year. 


B. a - S. W. RR. Co. General Ledger Balance June 30 $101,693 20 
———— Ee 


192,258 20 
, 565 00 
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INSURANCE FUND. was subsequently seriously disturbed, and the diminished 
The est?mated value of the Insuratice’ Fund June 30 1907 | traffic and consequent earnings of your Company, as re- 
was $902,360 09, and on June 30 1908 was $865,407 73, | flected in this report, illustrate the extent of the widespread 
including $100,000 of the original appropriation made in | depression which has marked all branches of industry and 
1901, $150,000 having been returned during the year. The trade 
character of the assets of the fund and its investment will be There exists at this time a hopeful view that, with the 
found in table 8 of this report. | promising condition of the crops and the development of 
RELIEF DEPARTMENT. | more conservative views, the coming year will show a marked 


The report of the Relief Department for the twelve months reaction and improvement, if not complete recovery. 


ended June 30 1908 will be printed for distribution to mem- | * * * * * * 
bers, as customary. The operations of the Department, 
covering the Relief, Savings and Pension features, will be 
found in table 9 of this report. The Pension feature is main- 
tained by the Company and not from contributions of its 





* 

The President and Directors take great pleasure in acknowl- 
edging the faithful and efficient services of the officers and 
employees during the past year. 


employees. By order of the Board, 
GENERAL. . 
The general business situation throughout the country | O3CAR G. MURRAY, ; 
which | was so promising in the early part of the fiscal year, | President. 











TABLE 2.—GENERAL BALANCE SHEET YEAR ENDED JUNE 30 1908. 
| 





CAPITAL ASSETS. 


Cost of Road, Includi Bonds and Stocks Pledged with Trustees as 
Security for Funded Debt Issued: 


| Comparison with June 30 1907. 
Increase. , Decrease. 

































BE Gmina neaeeaphonponepcsssascnarhncansancnckehped $169 839,853 53) | $4,772,925 06) 
Bonds and Stocks Held by Trustecs.....................-....... 177,863,311 67 3,258,046 56) 
————1$847,703,165 20 | | 
Real Estate: | | 
ON ain mcdnmiandes abbas: $6,998,441 46 | | 119,688 53) 
Property at Weshingten, D. 0........2.. 2.2m nnnccansnssebesincca 583,404 54, j | $180 00 
—_—_—_| 7,581,846 00; | | 
lien I ib isc alone ncnne aang ceabecmnghukectececk thee eae "723,118 66) 11,165 85) 
Sauipe : 
Se 5 cnnannbnnprdsesooguonsenensscenhe Heeb ndad tie $47,219,500 06, | 1,110 00 
ED Se an oc nocncdecksnnnncsctuakReshs aahuwabuiieth 1,095,762 20 | | 
——a———e—ennel, 45,320 008 80 { 
OE 86 cha Bhan dakeeko nr nndinanmempomaaatnansacnGsemees kt toe eaeen Ee een \$404,323,387 121 | 
Sronrities Owned: 1 
Baltimore & Ohio Railroad Co--....---.-------------------- $17,471,379 27) | | _ 358,000 00 
ey re once ts ereesnerienedgip vee 4nd need 2,459,109 11! | 3,109,000 00 
| $19,930,488 38 | 
Stocks | 
Baltimore & ee ent ER A Le Oe Bt $1, 217, ote 82 | 2,074 64 
O. Equi oo Redesidilichepabsinin jn actin seaniitetegnigegatannale cients 1,000; ‘000 | | 
ha ‘other vnak. 2 LOLS EDL IY INA Say A heed 34,011,632 39) } 3,779,817 00 
———————|_ 36,229,552 21, . 
—_———__———_ 
ON se ih Ne ee oi on taeda demaeiine cn ennmetabeongobaeet | 56,160,040 5 
New Bonds and Stocks Held to Retire Old Securities_--.-.-.-..-.--....-------- Bc ses noes sins twain "246.481 9 1,043 24 
DEE PEs cn dacenegndewrendes basanensseseeereuawnsondadinntcqnconsemensecoresan nese | 870,750 47, 13,528 12 
SURGES OB TRAE sg on foresee nce ntcc nn cn cncqnepecssctahiahaeepodbescsednee Jownecncccecene 4,514, 1053 93 1,857,017 40 
CURRENT ASSETS. | | | 
Clee ih iam et Ta oe 5 in on ices ons nec cceee sn sekadesshataseked | $13,055,494 00! 8,041,116 13) 
Cash on Repeats with Fiscal Agents to ~~ RE CG a eee Se, 5,324 20) 435 60 
Due i? * er Companies for Advances | 
B. —— Co--- $14,988,317 82 } } 873,866 02, 
Biner Osman 1,915,033 94) | | 211,708 03) 
——————| 16,903,351 46, | | 
Due by Individuals and Companies 27,204,981 14 | 285,359 28 
Cc ye Pah eb ater gwacctce pp manoeaans | 1,254,779 39) | i 324,061 72 
Due from Age | 2,743,314 27) | 1,771,867 88 
Loans and Bills. Receivable EE PES AS Pir SCS ee a A ee ee } 382,165 54 876,449 79 
ERE Sha) SN Ra A EE LEE FOS a a a PS 1,684,075 59, 1,093,412 64) 
Ee any Oe ek ene, ee aig he ho ae ate Spin ns SSAA tits co Sea nigh ms gl gmetad iets ea | 64,133,485 59) 
$530,248,199 CUA Rtn .2et 00; 
{ i 
| | ‘ompartsen with June 30 1907. 
CAPITAL LIABILITIES. ' Increase. | Decrease. 
Capltal Stock: | 
EE pitied seniin ds sick Stiinta aie tee ie ob Siniasgete we ee ee hn ee ee | $60,000,000 00 
advo Gicnnnccbwedngtill bacsnebesetonans tee Be iss SS ere | 152,175,829 00 $1,000 00 
|_———_———_|$212,175,829 0d 
Funded Debt: | | 
Prior Lien Three and One-half Per Cent Bonds. ........-...-....---.----+------ | $75,000,000 00 | 
ne eo? a | 74,000,000 00 1,000,000 60) 
Pittsburgh Junction and Middle Div. Prior Lien 34% "ae pails cian Se 13,810,530 00 
utes by sb Three and One-half Per Cent Bonds--..........--.-.-----.-.-- | 45:000;000 00; 
Ten-Year Gold Con. Debenture Four Per Cent Bonds------.--.------------------ 139,000 00, $1,000 00 
Pitts. Lake ae & W. Va. Four Per Cent Refunding Bonds ..-.-.-.....---.-------- 42,582, "900 00) 5,243,000 00 


New York Div. & Terminal Four Per Cent Bonds--.-.-.-.-.-.-.-.-----.---- Sain | 5,000: "000 00 od 
|---| 255,532,430 
CRE SOR. SI. oo wn cn ne bde seen OE CsededhseukeencBe erwin | ee $467,708 ,259 0 


Monongabele River RR. Co. First Mtge. 5% pemee- $700,000 00; 
West Va. & Pitts. RR. Co. First Mortgage 4% B ate : aes eee oo 



























Schuylkill River E. S. RR. Co. First Mortgage 4 % eas Bo cdeceec Seek ~ wack eT | 
SESS RR aif a Bi cet ann nn Ne ac I RR ees ole | 1,222,730 40) 140,449 99 
See Ce SN loti ee aaa cninmeemnrannenad tne nada eae Denes lcsccusbielemsien } 20,000 00 
Old Bonds and phase ny Sigh Ween UMN MOG oe ou cs cn ccgtchunnacccassee 127,740 97 j 1,160 08 
Monongahela River RR. Co. Car Trust Warrants..-...-....-...-----.-.-----10.-.-- | 59,000 00 50,000 00 
Pittsburgh & Western Ry. Co. Ravipment Wada dadnl ccpipetdienenkenonmipne satin fps del as ae ere ; 55,000 00 
Capital Liabilities oo SSeS ai ATS ME | 18 Me: licaittnasleubes 11,109,471 37 | 
FEE 2G ba non dincincwbbnpaamointnabieeicd Heathen diialgnees bo aeee elbindnd kinicweemweling |$478,817,730 37 
CURRENT LIABILITIES. os 
Accounts Payable for Current Expenditures: } 
SIE WD 65 Suc balla h bp ats Lab dn AE cic wil ehn eke ah mes $1,917 (857 26 | 900,131 78 
Pay Rolls and Unclaimed Wages_..____. bit nucketn Selwkokwdlp 2 '679,674 09 663 ,935 97 
mn —7-+--$+————| $4,597,531 35 | 
Soames en See Pages. 2! SOR Ue a ee 11,660,000 00 11,660,000 00) 
Funds and Accounts of Controlled Compantes: 
| hg ode EE ORS a RRM: ie ee eae OT eRe 1,868 ,689 03 231,186 89) 
Washington Branch. ee Re a Sr ee ears 466,218 79. 120,592 93 
-_ 2,334,907 82 
SN IN ne hs 38 ali Suing hE wae SS Ce ea ca enn 1,047,202 75 6os.ggeies 
Matured Interest on Bonds Unpaid. -- a e mee 97,099 8a 62 67 
Accrued Interest on Funded 3,604,150 6 50,692 01| 
Dividends on Stock Unpaid: 
SN I ee a oe ei Se $5,765,274 87 30 0 
De Or Gee I ee ee se ns 72,449 55 4,473 9 
_—_——— 5,837, jos es j 
Tee A IO Te aaa i idk 8 OS ee ae on See 27,378 } 5,061109 
hee a, SE SO ea RTOS 2555! ie Sc SATE RES 2,121,784 it 263,326 41 
Equipment Renewals and Replacements_...-..-.--.---------------- 1,470,171 47) 1,470,171 4 « 
Se ts gai ee ET TIES PRE SEG BLS RATE TE LLG SEE PUL OR EEE aa ES, | 767,076 43 597,749,44 
33,565,027 06 i 
17,865,442 23) | 1,874,009;70 
| 530,248,199 66/$14,819,987 00) 











Tke above General Balance Sheet presents an accurate and true statement of the Accounts of the Gom gy peed as of June 
3) 1908. H. D. BULKLEY, Compitroller. 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY. 





FIFTY-SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1908. 








Louisville, Ky., October 7 1908. 
To the Stockholders of the Louisville & Nashville Railroad Co.: 
The Board of Directors of your Company respectfully 
submits the following report for the fiscal year ended June 


30 1908: 
MILEAGE. 
I.—Lines Owned and Operated. 
Mis. Miles. 
NO nn Re iihAdemn nde oases dite oneal 3,356.68 
(2)2Operated but not Owned— 
(a) Operated as owner of entire Capital Stock..---.-- 463.00 
(0) Operated under lease..................-.-.- o--- 118.98 
(c) Operated for account of owners --.---------.---- 221.92 
(d@) Operated under trackage arrangements --.--.-.--..-- 204.62 
1,008.52 
Is owns sannenneeangntecsneenns< 4,365 20 
Average mileage operated during the year, 4,347.80. 
II .—Lines Operated Under Their Separate Organiza- 
tions in which this Company Owns a Majority of the 
Capital Stock or is Interested as Joint Owner or 
Lessee. 
—— Chattanooga & St. Louls Ry., less mileage used 
y L. & N. RR. under trackage arrangements (a ma- 
jority of the Capital Stock owned) -..............---.. 925.44 
Central Transfer Railway & Storage Co., Loulsville (one- 
half of the Capital Stock owned) ---.---------------- .67 
Geotve RR. and Dependencies a ary as joint ae - 571.00 
Orel Indianapolis & Louisville Ry. (a majority of th 
al Stock owned jointly with the Southern Ry. = 617.08 
Louisville Henderson St. Louis Ry., less mileage of 
L. & N. RR. operated under trackage arrangements (a 
majority of the Capital Stock owned)--.-.-.-..--.---- 181.70 
ankfort & Cincinnati Ry. (all of the Capital Stock owned) 40.00 
Woodstock & Blocton Ry. (one-half of the Capital Stock 
NI seeks lsh crit on Kacy os cris ah as css oh a iS donna pas ap seal td dace tran te 7.73 
2,343.62 
Less—Mlleage used by this co. under trackage arrangements 7 ~*~ 338 
rE .89 


III.—Lines Owned by this Company but Operated 
by other Companies. 
Paducah & Memphis Division (leased to Nash. Chatt. & 


St. L. Ry. at 5 per cent on cost of Road)--.-----.--.--- 254.20 
Less—Mlleaze used by this co. under trackage arrangements 5.46 
248.74 





Clarksville & Princeton Branch—Gracey, Ky., to Prince 
ton, Ky. (leased to Ohio Valley Ry. Go. at "$12, 039 0 
per annum) 


20.70 


Ne Ii an oie ota eendétdbitliepdembagmanas deed 
Total mileage June 30 1907- 


Increas' 
so ‘for as Follows— 
Additi 








— a & Cincinnati Rallway.................. 40.00 
Swan banal CLE O = aan 
GE DEE 6 cannnennescensagnsu us 7.60 
Other additionai lines and extensions operated - 4.34 
Additions to lines controlled not operated---------- 17.32 

86.36 


Deduc 
aoe. net deductions 


GENERAL RESULTS. 
The General Results, as given in detail in Table No. I, 
are here summarized. 


Operating Revenues 44,620,281 16 
Less Operating Expenses, 75.29 per cent-. 33,594,291 05 


79.96 





$11,025,990 11 
eee ecewewesesenercwewecewesceecccescewccese 1,393,760 39 


$9 632,229 72 





Operating Income 
Other Income— 





PE ch nchnndsenkconehnweenene $397 ,044 27 
EOGD IVORMAMED W.... 0. ccnccnevenencece 880 ,563 20 
From Outside Operations --.....-...-.-- 43,060 81 
1,320 668 28 
ee EE ee $10 ,952,898 00 


Deductions from Income— 
Interest on Bonded Debt 


$5,882,251 80 
353,93 


— WEE LEE EEE CLIT TE ae 936 05 

el lias tat tilts tices sists ds Waa gicth Mitel cig oo chet ds 9,733 41 
Additions and Betterments............. 1,690 ,468 42 
aaa 251,791 67 
Reserve for Doubtful Accounts-._....-.-- 43,676 28 





8,231,857 63 
$2,721 721,040 37 


South & North Alabama RR. deficit (included In above) - 103,416 05 
Net Income carried to Profit and Loss Account------ $2,824,456 42 


The balance to credit of Profit and Loss Account amounts to 313, 015 .050 20. 


'For details see Table No. II. 








GROWTH OF TRAFFIC. 
The growth of traffic for the past ten years is shown by the following table: 
































Average Net Operating Operating Net Operating} P.C. of Exp. 
Years. Miles. Operating Operating Operating Revenues. Expenses Revenues to Operating 
Operated. Revenues. Expenses. Revenues. Per Mile. Per Mile. Per Mile. Revenues. 

898-1899.......-.- 2,988.16 *$23,759,485 69 *$15,731,587 68 $8 027,898 01 *$7,951 21 *3$5,264 64 $2,686 57 66.21 
1899-1900......... 3,007.35 *27 ,742,378 89 *18'603,406 02 9,138,972 87 *9,224 85 *6 185 97 3,038 88 67.06 
1900-1901_....-... 3,169.27 28,022,206 90 18:233.033 50 9,789,173 40 8,841 84 5,753 07 3:088 77 65.07 
1901-1902......... 3,326.75 30,712,257 37 20 902,437 84 9,809,819 53 9,231 91 .283 14 2,948 77 68.06 
1902-1903_-.......-. 3,438.93 35,449,377 84 23,970,812 44 11,478,565 40 10,308 26 6,970 43 3,337 83 67.62 
1903-1904......... 3,618.19 36,943,792 73 25,141,548 27 11,802,244 46 10,210 57 6,948 65 3,261 92 68.05 
1904-1905.......--. 3,826.31 38,517,070 72 26,490,020 97 12,027,049 75 0 ,066 ,37 6,923 12 3,143 25 68.77 
1905-1906........-. 4,130.91 43,008 ,996 23 30 933,463 71 12,075,532 52 10,411 50 7,488 29 2,923 21 71.92 
1906-1907_........ 4,306.33 48 263,945 20 35,781,302 54 12,482,642 66 11,207 67 8,309 00 2,898 67 74.14 
1907-1908. -.-.--.-- 4,347.80 44,620, *281 16 733,594,291 05 11,025,990 11 10,262 72 7,726 73 2,535 99 75.29 





*Freight on Company's property included. 


z Does not include Additions and Betterments, heretofore included In Operating Expenses, which amount to $1,690,468 42 for this year. 








ADDITIONS AND BETTERMENTS. 
Expenditures for additions and betterments to the prop- 
erty charged to Income Account instead of to Operating 
Expenses, under the heading of Improvement Account, as 





heretofore, are as follows: 
Right of way and station oe ons other signal ap- 
BE Sanccdcunsccce $220,207 pose RE RA Ge £66,117 
Real estate. ............. 7 ,962/|Te — Dh & telephone lines 37,161 
Widening cuts and fills.... 84, '687 | Station ldgs. and fixtures. 99,749 
Protection of banks - ----- :626 Shops, engine-houses and 
Grade revisions and changes turn-tables ..........-. 63,207 
| ee eee 55,184|Shop machinery and tools- 14,852 
Tunnel improvements- - - -- 53,744| Water and fuel stations... 65,420 
—_ trestles and cul- Dock and wharf property-- 3,99 
Sh SANA PS ee 109 ,833)| Miscellaneous structures... 84,314 
Increased weight of rail... a Reconstruction of road pur- sae 
Additional main tracks.... 52,770 a 
Sidings and — tracks.... 291,776 be ng year ended June | 
Terminal yards -.-.....-.-. BEOLEES! 8D 0G... ccncccccsee $1,690 ,468 
Fencing rieht ~* | a 16,971 wtoral ~ the year ended 
Track elevation, elimination se eee eae -1, ,862,010 
of grade crossings, &c... 12,126 —————— 
Interlocking apparatus.... 24,247 ee ee _ $171 542 








*Included in $2,965,528 75 amount charged to Operating Expenses for 
Equipment, Improvements and Additions to Property that year. 
BONDED DEBT. 
(Including Collateral Trust Bonds.) 


Bonded Debt June 30 1907, total | 
Total ee outstanding in hands ot public June 30 1907, 


$175,752 ,500 





$128, _— 500. 
Bonds Issue 
Unified Pitty: year 4 od eomt Gold.......- “$1,615,000 
Atlanta Knoxville & Cinc. Div. 4 oe cent Gold. _ 2,54 542,000 
EE OIE PI dé ncn eccvcccccnncenes $4,157,000 
Less Redeemed 
For Sinking Funds— 
Evansville Henderson & Nashv. Div. Gold. *. 000 
General Mortgage Gold-.................. 418,000 
Pensacola & Atlantic RR. First Mtge. Gold- 70 ‘000 
Pensacola Division First Mtge. Gold....--. 21:000 
Matured: 
Louisville Cinc. & Lexington Second Mtge- __886,500 
Total redecmed.........-.......22-2-.-2-- $1,465,500 
Net Increase over last year_....----------------- 2,691,500 


Bonded Debt June 30 1908, total issue $178 444,000 











Brought forward...----.-.-. ----$178,444,00 
ess— 
Owned. 
= EE «ncuinconumdmetniniedmineniiill $16,408,000 
Deposited in Trusts as Coilateral ea 30 ,398,000 
Oe EE PRG. CB cce si eendeoswne 1,424,000 
——— 48,230,000 


iy Cuttenting Bonded Debt in hands of public 
pe ee at eee 2$130 214,000 

Total ‘Outstanding Bonded Debt in hands of public 
June 30 1907 128,631,500 


Total Increase of Bonds outstanding In hands of public $1,582,500 
Accounted for as follows: 
~—— Sold— 











nified Fifty-year 4 per cent Gold_.......--.-. ,000 ,000 
Atlanta Knoxv. & Cinc. Div. 4 per cent Gold -- ___ 33,000 
L $3,033,000 

Bonds Matured— 

Louisville Cinc. & Lexington Second Mtge. 886,500 

Bonds Redeemed and Purchased for Sinking Funds— 

Evansville Henderson & Nashville Div. Gold-- ": 000 
General Mortgage Gold.................-..... 416,000 
Pensacola Division First Mortgage Gold -.---- 18,000 
L. & N. Rd. Co. 6 per cent Sink. Fd. Mtge. Gold- 14,000 
Henderson Bridge Co. First Mortgage Gold --.--. 46 ,000 
Pipe Pies $564,000 
a $1,450 ,500 


TORRE MID iiii nn edcbindncn cece $1,582,500 


AK iy does _—y include $6,500,000 Three-Year 5% Unsecured Gold Notes 
* z Includes $9 $97, "500 of,bonds matured or drawn for payment not presented. 
PAYMENTS TO BE MADE ON ACCOUNT OF SINKING 

FUNDS, 1908-1909. 








Newport & Cincinnati Bridge Co-..------- July 1 1908... - $14,000 
aye’ OS eae August 1 1908. 8,400 
PERRIER TVMROR. ....n «0 <0n~asonnnecien September 1 1908 21,000 
L.& N.—South & ‘North Ala. RR.Trust deed- October 1 1908-- 20 ,000 
Evansville Henderson & Nashv. Division-..December 1 1908 82,500 
Pensacola & Atlantic Rallroad -.------- February 1 1909 81,400 
General Mortgnge-...-.....-------- --June 1 1909--- 495,000 

ROE i in ci ono don ake ean eens $722,300 


GUARANTIES. 
The Com pany has guaranteed, be endorsement or by agree- 
ment, the following obligations of other Companies: 
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Issued. Annual Charge. ET  etninbtbietimenreccenssotnasmnenene $2,091,706 
South & North Alabama RR. Co. Consolidated Ch to. Suna a for Equi t Bought, to 
Mortgage 5 per cent Gold Bonds— are ailt or Ochetenes Acquired— “ : 
Endorsement covers principal and interest. $8,000,000 00 $400,000 00 For eighteen (18) Locomotives---.----_- $272,447 73 
L. & N. Term. Co. 1st Mtge. 4% Gold Bonds— or nineteen (19) P Train Cars-----_ 119,196 85 
Endorsement, joint with Nashv. Chatt. & For two thousand two hundred and forty-n ne ‘ 
St. L. Ry., covers principal and interest (2,249) Freight Train Cars -_-_....---._.. 1,644,414 27 
of bonds tesued... -..... 52... ..6-.--2-. 2,535,000 00 101,400 00 For Work E ulpment as follows: 9 
Nashville & Decatur RR., Rent Dividend— Two (2) Wrecking Cranes.....- $25,110 08 
Une oe = ee meat One (1) Pile Driver-_._..-_-__- 7.70 
of 7% % annu vide stockholders : 
is guaranteed as_ rent. Amount of One (1) Ditcher Plow.........- 3.411 75 36,121 83 
Capital Stock $3,553 ,.750.....-....... 266,531 25 PP ets 2g 2,072,180 68 
Tamed Sees oT seen of OF ence . 
One-fourteen of interest on 7 , —_— 
General Mortgage 4% Gold Bonds now Balance unexpended to credit of Replacement Account... $19,525 74 
outstanding—one year's Interest, $792,- SOUTH & NORTH ALABAMA RAILROAD COMPANY. 
000; L. & N. RR. Co.'s proportion, one- Depreciation— 
po, I CSIs 0.) Bd A SE 56,571 43 EEE TEES ot 3 -- $27,510 63 
Georgia Railroad Lease— i Re a ee ae 8,992 15 
The Company Is liable jointly with the At- $36,502 7 
lantic Coast Line RR. Co. for the yearly Renewals— 
rental, under the lease of the Georgia RR., For three (3) Freight Train Cars destroyed__..........-- 1,826 94 
amounting to $600 ,000 in the proportion © -aeeateent diane 
of one-half each. This company’s pro- Total Credits to Replacement Accts.,So. & No.Ala.RR- $38,329 72 
portion, per anmum..-.-.......---.----. 300 ,000 00 seme to a Accounts for Equipment Bought, , 
Notes bearing interest at 5% per annum, issued ullt, or Otherwise Acquired— 
for the creation of Union Passenger Station For twenty-three (23) Locomotives__........ $339 614 56 
facilities at Memphis, Tenn.— . For five (5) Freight Train Cars-.-...-..--_-. 3,452 95 
Notes payable July 1 1908, issued for the 343,067 51 
creation of Union Passenger Station fa- ether mectatlioaee 
cilities at Memphis, Tenn., made jointly Amount expended in excess of amount to credit of Replace- 
with the Chic. R. 1. & Pac. Ry., Ill. Cent. ment Accounts, and char; to “South & North Ala- 
RR., Missouri Pac. Ry., Nashv. Chatt. bama RR. Co., Cost of Road—Equipment”.-_-._..._... $304,737 79 
& St. L. Ly t. L. & San Fran. RR., Note.—The difference between amounts shown as charged to Operating 
St. L. Iron Mt. & Sou. Ry., St. L. South- Expenses on account of Renewals and the amount shown as Renewals in 
western Ry., Southern Ry. and Yazoo & Table IX is due to credits to Renewal Accounts for Salvage from cars 
Miss. Vall. Ry., each road signing as destroyed, and on account of charges to other companies for cars destroyed 
rincipal for one-tenth, and as surety for on their lines. 
he other renege po =| — a yrip ic 
000, one-tenth of which, or , is 
P , Pa. r Freight Roadway 
carried as bills payable, and the other | 
nine-tenths of which, or $1,080,000, Is nae se nd ln — —. 
carried as a eee 'e ieee 1,080 ,000 00 54,000 00 L. @2N. RB— | li at 
These notes were renewed on June ‘On handJuly 1°07} 838 559 39,282 1,452 
by the issue of twenty-four new notes In n ha y , s 
“= amount of $50,000 each, payable Saatoe and built. is | 38 2.249 ‘ 
July 1 1909. ine oa cee a ee ae ——— 856;——— 578] ———41,539 1,585 
EQUIPMENT. Chain Bed, 80. Basen 1 228. a 
CHARGES TO OPERATING EXPENSES CREDITED TO REPLACE- Destroyed or sold- 10} 5 6) 1,070 1,198 74 ~=82 
MENT ACCOUNTS. aaal "k79 rer 
De reclation— REE. On Gene ...<.... oe 846) ¥ 572 40 341 1,503 
SOUS . occnsscnsasnccacccucescscsccta é | — 
Passenger Train Cars---.------------------ 482 19 > vend saty 107 27 H 246 
eS) ea es 1,304,376 81 Boucht and built 23 agg TE See 
Work Equipment---..--------------------- 38,772 34 g Mie ieee sol scone pedk -2882 
$1,800,234 71 | Destroyed = ee . Laie 
Ree C10) Li moti destroyed $12,265 36 eo .8 ae | ———" ef = > 
‘or ten ocomotives destroyed -------- 3 | 
For five (5) Passenger Train Cars destroyed-. 10,318 75 On hand ---.---- 50; eee oem memes 
For one thousand and seventy (1,070) Freight inmmein | —_ ek [eer 
e@&Train Cars destroyed_-- -_.... Bp RBS ie * | 
For seventy-four (74) Work Cars destroyed-- 10,091 04 | MAINTENANCE OF EQUIPMENT. 
pee 291,471 71 The average cost per mile for repairs to equipment for the 
Total Credits to Replacement Accounts-.-..--.------ $2,091,706 42 past ten years has been as follows: 

i 9 eitqeartal Beers, PRR BES 
|1898-1899. 1899-1900. 1900-1901.|1901-1902. 1902-1903.'1903-1904. 1904-1008. /1908-1906.{1906-1907,|1907-1908. 
| Cents. | Cents. | Cents. | Cents. Cents. | Cents. Cents. | Cents. | Cents. + Cents. 

Locomotive repairs, per mile -...-_-- | 5.563 | 6.187 | 6.043 | 6.226 | 6.560 6.962 6.747 | 9.102 | 7.771 090 

Passenger car repairs, per mile .._..-- | Sage | 1.853 | 1.401 1.429 | 1.410 a .267 1.290 | 1.646 1.546 1.542 

Freight car repairs, per mile ........- | -659 | -675 712 | -700 -800 -889 820 | 865 | 1.049 18 
| 











All the equipment of the Company is provided with both 
air brakes and automatic couplers, except freight equip- 
ment, which is equipped complete with automatic couplers | 
only. 


The number of freight cars equipped with air brakes is 
39,777, or 98.00 per cent. 

The following table shows the equipment on hand at the 
close of each of the past ten fiscal years: 








Louisville & Nashville Railroad and Operated Lines. 











|1898-1899. 1899-1900./1900-1901./1901-1902. 1902-1903. 1903-1904.|1904-1905.|1905-1908. 1906-1007 .| 1907-1908. 
DRRNUOE Ck nncecannnenannéoah 557 563 589 605 676 705 745 865 896 
Passenger cars 447 456 462 471 501 515 535 559 572 
COE, oninncannmowindoiea 23,402 23,663 24,880 28,118 | 30,905 33,241 36 633 38,528 40 ,589 
NA AERIS SO 525 534 586 705 | 779 1,149 1,289 1,452 1,503 

















CINCINNATI-ATLANTA LINE. 

The reduction of grades and building of double track 
between Saxton and Livingston, mentioned in last year’s 
report, have now been practically: com ple ted, and the greater 
part of the new roadbed has been put in operation. A 
further im provement of this line has been made by the en- 
largement and relining of Grant Tunnel, about twelve miles 
south of Cincinnati. 

OPERATING REVENUES AND EXPENSES. 

The general business depression first seriously affected the 
revenues of the Company in the last week in October 1907. 
The management, believing the depression would continue 
throughout the year, and that recovery would be slow, 
began reducing expenses as soon as possible after October. 
All salaries amounting to $3,000 00 or over were reduced, 
and economies were inaugurated in every department. The 
following figures show im portant changes during the year: 

Gross Operating Revenues in the first four months of the 
year increased, by com parison with previous year, $1,685,- 
090 95, and Operating Expenses increased $1,796,659 34. 

In the last eight months of the year the Gross Operating 
Revenues decreased $4,856,982 48 and Operating Ex- 
penses decreased $1,135,002 68. 

In the month of May gross Operating Revenues de- 
creased $791,185 14 and Operating Expenses decreased 
$480,026 49. The revenues and expenses for June are not 
shown because certain adjustments to conform to the Inter- 
State Commerce Commission’s requirements had to be 
made in the last month of the year, which exaggerate the 
net revenues for that month. Since May operating expense 
ratio to revenues has further decreased, thus showing 
better net results. 

SALE OF UNIFIED BONDS. 

To provide the necessary funds to complete authorized 

expenditures which could not be postponed, for double 





track, grade reductions, new construction and additions to 

terminals and equipment, a sale of $3,000,000 00 Unified 

Fifty-Year 4 per cent Gold Bonds was made early in 1908 

at a price which netted the Company $2,815,300 02. The 

discount, $184,699 98, has been closed into Profit and Loss. 
NEW CONSTRUCTION AND ADDITIONS. 

On July 1 1907 there remained unexpended appropria- 
tions for double track, grade reductions, new construction 
and new equipment, $5,989,803 25. During the year the 
following amounts were spent: 





For second track and grade reduction.--............--.... $2,065,955 25 
New railroad construction............- 1,779 974 76 
Terminal additions-................- 562,173 71 
Additions to equipment...................... 304,737 79 


$4,712,841 51 
Thus leaving unexpended a balance on June 30 1908 of about 
$1,276,961 74. Work covering about $650,000 00 included 
in this was indefinitely postponed, as has also been the con- 
sideration of all additional construction or improvements 
not absolutely necessary. 


UNIFORM SYSTEM OF ACCOUNTING PRESCRIBED BY THE 
INTER-STATE COMMERCE COMMISSION. 


On July 1 1907 the new system of accounting prescribed 
by the Inter-State Commerce Commisson became effective. 
The principal changes caused by the orders of the Commission 
were: 

1. The elimination of Expenditures for Additions and 

Betterments from Operating Expenses, and 
2. The inauguration of formal Replacement Accounts for 
Depreciation and Renewals of Equipment. 

The changes wrought by the new system of accounting 
should be borne in mind in making com parisons of tables in 
this year’s report with those shown in reports of previous 
years. 

Attention is called to the report of the Comptroller for the 
details of the year’s business. 
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The Board acknowledges the fidelity and efficiency with 
which the officers and em ployees of the Com pany have served 
its interests. 

For the Board of Directors, 
H. WALTERS, Chairman. 
M. H. SMITH, President. 


New York, September 28 1908. 
Henry Walters, Esq., Chairman of the Board, Louisville & 
"Nashville Railroad Company, 71 Broadway, New York: 
We have examined the books and accounts of the Louis- 
ville & Nashville Railroad Com aor for the fiscal year ended 
June 30 1908, have verified all cash and security balances 
by count, by comparison with receipts and certificates of 
deposit, and have examined carefully all details of revenues 
and expenses and all charges to capital accounts, and 
We hereby certify that the accom panying General Balance 
Sheet and statements of Income and Profit and Loss are 
correct, and truthfully set forth, respectively, the financial 
condition June 30 1908 and the results from the operation 
for the period shown. 
HASKINS & SELLS, 
Certified Public Accountants. 
TABLE NO. I.—INCOME ACCOUNT. 
Operating Income: 


w. Rall Operations— 
Operating yl 





Revenue from transportation. .-.-..- $44,353 552 19 
Revenue a ‘operations other % 
ESRI OS RES 266 ,728 97 
Total operating revenues. -._.........--...-.---. $44,620 ,281 16 
Coquine xpenses— 


Maintenance of way and onan. “y 291,108 30 








Maintenance of equipment-.- 9,020,127 01 
Traffic expenses --.-...--- d ,279 45 
Transportation expenses--_ 16,196 685 04 
General expenses... .....-........... 1;030;091 25 
Total operating expenses, 75.29 per cent..------ 33,594,291 05 





Net operating revenues, 24.71 per cent-...-.---- $11,025,990 11 


Outside Operations— 
Rev 


















BENE  duewtictigatmawncntusdisas ,450 
BEE Sonmnkchacapdenensseecnke 320 ,389 48 
I Se le oh aa i os lic i een ee 43,060 81 
on hich, RRR Rel ee I I ele $11,069 ,050 92 
WO ae Ses ic seckscedcccbebvoneabdaled 1,393 ,760 39 
in nnn as abn enn akcuee seh $9,675,290 53 
Income trom Rents: 
Clarksville & Princeton Branch-.---. $12,039 70 
Paducah & Memphis Division 206 ,530 04 
Equipment --...- 122,667 56 
Various sources 55,806.97 
397 ,044 27 
Income from Invest: 
engine & ashviile —_ A bonds $101,355 59 
s le. Ind. Loulsv. Ry. stock... .- 224,571 50 
Jackson Lumber sr Company ‘bonds: --- 26,416 67 
Nashv. Chatt. y. stock... 430 ,656 00 
Charleston ‘Terminal Company ‘bonds. 12,000 
Louisville Property Co., int. on: bonds 34,176, 52 
Sundry Bonds and Stocks.....-..--- 51,386 92 
‘I $880 ,563:20 
a 1s O07 47 


$10 952,898 00 
$5,882,251 80 


From Which Deduct: 
Charges against Incom 
Interest on bonded di debt 
Rents paid for lease of roads— 
Guar. div. on Nashyv. & 
Decatur RR. stock.. $118,061 25 
Rents of other roads... 41,524 48 


Rents tor tracks, yards, and other 
facilities (net) 


159 585 73 
194,350 32 
$6 236 187 85 





a Fund Char, 
Direc payments for 
— no bonds are 


ing NE nck whine ce amy 53,300 00 
Accrued Interest on Com- 
Perea bonds in sink 
' a Re nh ai leh ii 73,091 67 
: i —_—__ 251,791 67 
-s Interest, general.......-.-....--.-- 73 
, Additions and betterments --..-.-~-- 1,690 468 42 J 
rve for doubtful accounts- - .--.-- 3,676 28 


$1,995,669 78 
—— i «8,231,857 68 


$2,721,040 37, 


- South & North Alabama Rallroad Company deficit i 
103 415 06 


for year included in above.-_-.-...--.-..--.----- 


Net income transferred ‘to — eredit of Profit and 
Loss Account dsc d-2) $2 824,456 42 
TABLE NO. fi. —PROFET: AND LOSS ACCOUNT. 
CREDITS. 


Balance to credit of this account June 30 1907 $20,827,512 88 
Sinking Fund Payments : on which no bonds 








are received, c Income ‘ipean nt... 125,400 00 
Int. accrued on Co.’s bonds In Sinking Funds. 73,091 67 
——- arising from operation of the Louls- 

le Property Com any on capital fur- 

nished by the L. & i, icanceweons 51,068 19 
~~ interest to July 1 1907 on net expendi- 

ures made prior to that date account ef 

Raenee voit PE inadacctanenacces 107 ,162 47 
Unpald amounts on Audited Pay-Rolls and 

ouchers prior to Jul ‘A bow closed off. _ 22,837 33 
Sale of lands in State o ch esti coy 7,274 07 
For complete a oenanend - this Company’ 
the State of Florida un or 
fad d grant made to Pensacola & Atlantic 
a ay - Ceutaatare, March 4 1881-- 109 996 25 
Adjustm accounts, representing ma- 
ene in ine ee ae eh ae RSE 9,967 10 
ea ere amounts realized from 
Wee AE re ae See 25,243 07 





ae 
Net surplus t transferred trom Income Account 2,824,456 42 


$24,184,009 45 


— 


DEBITS. 
Bonds purchased by p Mig pms of Sinking Fund 




















yy to par o RS ae $976 53 
Taxes for prior years paid this year..-._._- 7,093 17° 
‘or net amount of charges e , audias 

year 1908 on greg $ of anipe ment Be 

in service ned to J ie sewbadicce 16,591 60 
Discount on bonds sold during the Diy 

Unified 50-year 4% gold noua, 58 4,699 98 

tlanta ow go & > panama 
Division 4% bonds -....... 50 00 
__-- 184,749 98 
Reserve for depreciation of mine tracks... 100 ,000 00 
Judgment, interest, costs, &c., on account of 
orthern Div., Cumberland & Ohio RR-.. 13,616 56 
Sundry net rentals accruing prior to July 1 07 38,316 64 
Amount of this Co.'s proportion of deficit from 

Operation of Georgia RR. Lease, including 

taxes pe years on Securities held-. _- 246,786 23 
For amt. of charges accruing prior to July 1 

1907 on various Additiun and Betterment 

Accts., . property chargeable to Oper. Exp- 387 ,434 08 
Second track and reduction of es, Aulon 

to med Ny Ee ae: A ee 85.377 57 
New passenger ——. Frankfort, Ky-.-...- 95,831 98 
Chenda Branch Extension.--....- beware 85,299 53 
Sundry debits hromn —. Ih clednnndhie! 6,885 38 
Dividend of 1% on $60,000 ‘000 ot L. &N. 

R Co.’s stock, paid Feb. 10 1908, in : : 

stock of Louisville reaper? Company.-- 600 ,000 00 
For cash dividend 3% payab 

February 10 1908........-.- $1,800 ,000 00 
For cash al divid Any 2 34 % pay- 

able August 10 1908... .-- 1,500 ,000 00 

——————. 3,300,000 00 
Balance to credit of Profit and Loss Account- 19,015,050 20 
—_—————-$24,184,009 45 

TABLE NO. III.—GENERAL BALANCE SHEET. 

Dr. ASSETS. 

Cost of Road, Equipment, ot: Lg 9d bin Jenwocasiicsene $168 510,650 38 
Real Estate, Quarry and Timber Lands--_------------- 563.763 
Improvements and a cibiemeiee pice ocean cassenaeeasene 1 ,457 249 12 
Investments (Table V)— 

~—. of a Companies— 

Sea $6,155,948 57 
In Trusts and Sinking Funds-.-....-..-. 10 ,267 ,000 00 
$16 422,948 57 
Stocks of oo Companies— 
ES eae t $4,446,102 30 
In Trusts. SE EE ee aamaagn 11,612,305 85 
$16,058,408 15 
——————_ 382,451,850 72 
Advances to Subsidiary Companles----.-.----- * 5,772,963 90 
Material and Supplies---....-....-- 4,895,082 15 
Material in Euavese US Sees :787 
Uninvested Sinking Funds and Deposits with Mtge. Trustees 36,439 
—— in —. Prop. Co. held in Trust for Stockholders--. 57,090 06 
urrent 

Cash on hand Seats clean Sp Stn ty Sosa Seca do $3,526,216 17 

Cash on deposit to pay coupons and divs_ 111,556 24 

Cash on deposit to pay matured bonds. -- 6,000 00 

*$3 643,772 41 

Remittances in transit. ................ ,184 46 

Due from agents and conductors- ------_ 853,617 53 

Traffic balances due from other companies 305,720 70 

Bills rec’le, less res’ ve for doubtful notes- 659,795 01 

Accts. ree’le. less res’ve for doubtful accts. 2,681,501 41 t 

a eee 
ccounts Awaiting Distribution..-.......-2.---.2 2-22 928,730 58: ' 
Unadjusted Goiee. | less Reserve for this Co.’s poenaiiane 53,250 86. . 
Contingent Asse » 
South & North Ai ae. RR. Co. 5% Consol. 
Gold Bond tstandinzg endorsed by 
Louisville & Nashville mn. O3.. $3,247,000 00 
Bills payable— Endorsed by L.&4N.RR.Co. 7;000 00 
Notes Issued for Creation of Union Pass’gr ( 
Station Facilities at Memphis, Tenn-. 1,080,000 00 
———————_ 4,834,000'06 * 
Sees ae 
$228.712,968 10 
? te 
LIABILITIES. Cr, 
€a) etal Stock— 
shares outstanding. 
Prectinnel shares outstanding 
Original stock and subsequent stock divi- * 
dends unissued----.-..-----.-------. 82,780 00 i" 
Les oes 000 ,000 00 
Bonded Debt Outstanding (Table IV) .--.---.--.---.-<<. 130.118 ,808 00 
Three-Year 5% Gold Notes, due March 1 1910 (unsecured) 6,500 ,000 
Outstanding ite P Account of Dividend payable in stoek of . 
the Le re roperty CORR GERT . on. -Sascendtanadeee 56 157 O86. : 
Current Liabilit : 

Bonds due aon umpald (Table IV)------ $97,500 00 

nee oe 1%,278 43 J 

Pay-rolls— 

June 1908 audit unpaid-.$1,594,014 77 
May 1908 and prior audits 
WE, cae th wbandeng ns 184,866 63 
taste 1 778 BSl 60 
Bills payable—Issued for Creation Uni-n ” 
Pass. Station Facilities, M his, Tenn, 120 ,000 00 
Vouchers and accounts payab _ 5a ER 1,047 ,272 06 
‘ Interest and rental due and ubpald- ---- 1,374 one Fe 

Interest and rental accrued but Rot due-- 14 

Int. accr’d but not due on 3-yr. Gold Notes’ 108 333 $3 

Dividends dtié and umpaid------..----- 2 

Dividesds P payable Ausest, Jac 4008....... ,500,000 00 hire 

Taxes but not pald...,-.-.--.- 642,545 22 3 

: Unpresented mileage and excess baggage ss sien 0 : 
i ; Dintfie ‘balances due to o other ‘ companies ‘J bee ss 
ther accounts accrued... 2*.---.--.- 3 
——  &)147,158 18% 
Reserve Account— 

Balance unexpended----_-.-...-..-.---.--.-.---.-- 144,000 72 
Reserve Acct.— — n of Mine Tracks—amt.unexpended 400 ,000 00 
Contingent Liabiliti 

South & North Ala. RR. Co. 5% Consol. 

Gold bonds outstanding endorsed by 
Louisville & Nashville Rallroad Co... 8,247,000 06 
Bills payable— Endorsed by L.&N.RR.Co. 7,000 00 
Notes ade = as of re Pass’r sees .e0e 68 
Station Facilities at Memphis, Tenn-- J d mi BS 
“4 ———————-_ 4, 834,000 00. ; 
hg neh ee a 19,015,050 20 


Excess of assets over labilities-.-........----..------ 
$228,712,866 10° 


——oOoOoOo 
The Balance Sheet does not include bonds of sng Company’s issues which 
are free in its Treasury—for detalls see Table V 


*The decrease in cash on hand, compared with June 30 1907, is ac- 
counted for by large Lg er ty tor second track and reduction of grades, 
redemption of bonds, additional advances to subsidiary companies, 
other authorized expenditures, for a material part of which the Company's 
Treasury will eventually receive bonds. 
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SOUTHERN RAILWAY COMPANY. 









FOURTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1908. 








New York, October 12 1908. 


To the Stockholders of the Southern Railway Company: 
The Board of Directors submit the following report of the 
affairs of the Company for the year ended June 30 1908: 


INCOME STATEMENT. 
Inc. (+) or 
“has 
—$3,716 277 88 


1908. 1907. 
Miles of Road Oper., Aver- 7,489 13 7,546 86 
Gross Operating Revenues-_ $52,941,716 51 $56,657,994 39 











Total Operating Expenses. 39,854,722 13 43,068,547 29 —3,21.,825 16 
Operating Revenue- -- $13,086,994 38 $13,589,447 10 —$502,452 72 
gag OE OE CATE 2'027/967 35  1,630:73493 +397 '232 42 
Operatin: Jeeethe.....cske $11,059 ,027 03 $11,958,712 17 —$899,685 14 
Outside Operations, Joint 
Facilities, Hire of Equip- 
ment, @0...-csessente 652,042 76 SO Bae OB crdancnadtis: 





Income from Operation... $10,406,984 27 $11,809,592 64 —$1,402,608 37 











Income from Other Sources 2,441,391 71 1,788,092 79 +653 ,298 92 
Total Income-.--.--.---- $12,848,375 98 $13,597,685 43 —$749,309 45 
Interest and Rentals- ----- $11,849 ,056 06 $11,080,556 36  +$768,499 70 
Other Deductions from In- 
BOND: niki sone qeannean 597 ,469 99 226 ,808 00 +370,661 99 
Total Deductions-----.- $12 446 526 05 $11,307,364 36 +$1,139,161 69 





Balance over Fixed Chgs. $401,84993 $2,290,321 07 —$1,888,471 14 
Dividends vt tg Stock: 
‘Oo, 


No. 19, 2 
April 1907 








sadabddiion >. tuinenendae $1,500,000 00 —$1,500,000 00 

BORD <icccuckasded $401,849 93 $790,321 07 —$388,471 14 

Additions and betterments 122,707 37 536 ,334 29 —413 626 92 
Balancé carried to credit 

of Profit and Loss---- $279,142 56 $253,986 78 +$25,155 78 


A statement of the financial operations of the Company 
during the year, in the usual detail, will be found in the 
report of the Comptroller hereto annexed. 

The accounts of the Company have been examined, as 
usual, by Certified Public Accountants, Messrs. Patterson, 
Teele & Dennis, and their certificate is made a part of this 
report. . 


BUSINESS CONDITIONS DURING. THE YEAR. 


The problem upon which stress was laid in the last annual 
report, of ‘nghga facilities for handling economically 
and promptly an increasing business the volume of which 
had already overtaxed, and nearly overwhelmed, the opera- 
tions of the Company, continued to be the apparent and 
palpable problem of management for only a month after 
the date of the last annual report. The financial panic 
of October 1907 had its effect in an immediate business de- 
pression which was startling in its sudden contrast to the 
conditions which had crowded upon all American industry 
for_several years. This was felt as keenly in the industrial 
South as in any part of the United States. The operating 
revenues of thisCompany had steadily increased for ten years 
until they had their culmination in earnings of $5,547,203 35 
for the month of October 1907, which was the largest month 
of gross revenue in. the history of the Company. But with 
November the recession began. The average daily earnings 
for the fourth week of October had been $199,393, while, for 
the four weeks in November they were $184,522, $176,263, 
$172,704 and $161,140, respectively. A similar steady 
decrease continued during December and into January until 
the first low level of what may be considered the panic con- 
dition was reached, with daily average earnings of $131,487 
for the second week in January 1908. After that there 
was some slight fluctuating improvement, followed by a 
still lower stage of business at the end of May. 

There was thus created a new problem of management, 
one of retrenchment of expense of operation in greater pro- 
portion than the decline of revenues. It was realized that 
a saving in expenses merely equivalent to.the loss of gross 
would not suffice because of the constant factor of fixed 
charges. The fact that the facilities and capacity of the 
Company had been built up during-r 
additions to its funded debt now ‘ifitensified the problem 
of maintaining the level of net earnings necessary to meet 
the fixed charges so assumed. 

The measures adopted were prompt, and have proved ef- 
fective in meeting the emergency. 

They were directed primarily to the obvious economies— 
to cutting out train service which had been operated to 
meet the demands of commerce at high tide, and which, 
after test, was demonstrated to be no longer necessary; to 
reduction of forces in shops, at agencies and in yards, where 
the amount of labor employed is regulated by the amount 
of traffic handled, and to consolidation of operating divisions 
which had been subdivided in the past as the volume of 
traffic handled had increased. 

It was soon found that for a time at least traffic might be 
expected about on the‘level of 1904-1905, and, with that 
index, what may. be called the fixed expenses of operation 
were limited to the basis which had obtained in those years. 





| 


recent years. through, 





The next step in the campaign of retrenchment was more, 
difficult, as it was less obvious, namely, the reduction of 
expenses by the enhancement of efficiency. In transpor- 
tation a campaign was begun upon the elements of train 
haul, car distribution, coal consumption, maintenance of 
schedules, handling package freight, increased tonnage of 
package cars and uniform practice. The beneficial effect of 
these educational measures could not be expected at once, 
and they scarcely became apparent until the results of opera- 
tion for March 1908, when, in the face of a decrease of $692,- 
015 in gross earnings, as compared with March 1907, there 
was shown a decrease in operating expenses and taxes of 
$929 ,355, resulting in an increase of $237,340 in net earnings. 
But meanwhile the great and sudden reduction in gross 
told its story of unpreparedness in December, January and 
February, when the —— ratios were 81.75, 89.14 and 
86.66, respectively. In March this ratio was reduced to 
75.70, and was there substantially held during the remainder 
of the fiscal year. That these economies have been so largely 
accomplished in transportation expenses is most creditable. 
Of the total decrease of $3,213,825 16 in operating expenses 
for the year, $1,890,765 66, or 58.83 per cent, was in trans- 
portation expenses, and to that extent is in itself a demon- 
stration of efficiency. But that most of this was accom- 
plished in the last six months of the fiscal year, that is to say, 
after the pressure of necessity was felt, is earnest of what 
can be done hereafter. This effort at efficiency, as well as 
the hectic conditions which were experienced during the 
year, can perhaps best be appreciated by a comparison of the 
variation of the percentage of transportation expenses 
os the first and the last six months of the year, respec- 
tively. ‘ 

Durin the first six months of the fiscal year gross earnings 
increased 3.65 per cent and operating expenses increased 
8.06 per cent, of which increase in expenses 27.49 per cent 
was in transportation expenses, or a total increase in trans-» 
portation expenses of 4.32 per cent as compared with the 
same period of the previous year. 

During the last six months of the fiscal year gross earn- 
ings decreased 16.76 per cent and operating expenses de- 
creased 21.46 per cent, of which decrease in expenses 48.22 
per cent was in transportation expenses, or a total decrease 
in transportation expenses of 19.20 per cent as compared 
with the same period of the previous year. 

There have also been substantial economies in mainte- 
nance charges, but none, it is believed, at the expense of 
conservative upkeep of the property. Not only has the 
roadbed been kept up in all respects necessary for the safe. 
and prompt movement of trains, but it has indeed been 
materially strenghtened during the year. The depression 
of business, of course, left much equipment idle, and as to 
some part of this idle equipment, repairs were deferred until 
there appeared to be a reasonable expectation of the ap- 
proaching need of the surplus equipment in service. But, 
as indicating that, even under such conditions, there have 
been no undue economies in maintenance expenditures as 
compared with previous years, it may be pointed out that 
for the ten years 1898-1907 the average charges for main- 
tenance of way per mile maintained were $890 06, while for 
the year ended June 30 1908 the c was $1,015 26 per 
mile maintained, or an increase of 14.07 per cent over the 
ten-year average. The cost of maintaining engines per mile 
run in 1908 was 8.06 cents, as compared with 6.65 cents for 
the ten-year average.: The average annual cost of main- 
tenance per freight car, for the last six years was $71 79, as 
compared with $77 03 charged against maintenance of freight 
car equipment per car in 1908. . The cost of freight car 
maintenance. per system freight car mile shows 2.11 cents in 
1908, as against 1.22 cents for the ten-year average. 

In this connection, it will be of interest to note that, by 
reason of the conservative method by which this Company 
has replaced obsolete equipment in the past, the book value 
of ali equipment on June 30-1908-was $1,628,794 32 above 


hits capital value, after, $10,018,520172 had béen written off 


for depreciation. 

It is believed further that, by reason of the most satis- 
factory increase of efficiency of individual labor since the 
curtailment of forces was made last winter, a comparison of 
cost of maintenance is not necessarily a comparison of the 
amount of maintenance accomplished, as there is no doubt 
but that more work and better work is obtained on the track 
and in the shop for a dollar ‘to-day than in the period of 
Se of heavy business and competitive demand for 
abor. 

This successful practice of economy, accompanied by 
evidence of increased efficiency, has been most gratifying to 
the management, and the officers and men, who, by their 
faithful and unremitting labor, have brought it about, 
deserve the approval of the security holders, not only because 
of the immediate results obtained, but because the discipline » 
and stimulus. of the éducation of this year upon the rank 
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and file of the service, officers and employees alike, cannot 
fail to be of lasting benefit to the property. 

But this has not yet solved the problem which faces the 
Company. There has been no reduction during the year in 
the rate of wages paid to railroad employees, which, it will 
be recalled, had been advanced from time to time with in- 
creasing business in previous years, nor has there been any 
substantial abatement in the unit cost of the things which a 
railroad has to buy in order to operate. On the other hand, 
there has not been any compensating increase in the price 
at which the railroad can sell the commodity which it pro- 
duces—transportation. The result of advancing operating 
costs without any compensating increase in railroad charges 
has been to bring about an uneconomic relation between 
revenues and operating costs. The problem of so changing 
this relation as to establish a proper margin between gross 
earnings and operating costs can only be solved by a reason- 
able advance in railroad charges or such a reduction in op- 
erating costs as could only be brought about by a general 
lowering of the wages of railroad employees, or both. One 
result of the lowering of wages would be to reduce the pur- 
chasing power of railroad employees, and the maintenance of 
this purchasing power is an important factor in the general 
prosperity of the country. On the other hand, a moderate 
increase in railroad charges would weigh heavily on no indi- 
vidual. It would seem fair, therefore, that the average 
level of rates now in effect should be reasonalby advanced. 
and it is hoped that, when general business has somewhat 
revived, it will be generally recognized that existing condi- 
tions are unfair, and that a railroad is entitled to the same 
consideration of equal justice at the hands of the business 
public which the business public has so clamorously de- 
manded from the railroads. 

Attention is invited to the report, hereto appended, of 
the Vice-President and General Manager, giving the cus- 
tomary details showing results of operation, and to the charts 
also appended hereto which illustrate graphically the fluc- 
tuations in earnings and expenses which have created the 
conditions discussed herein. 


NEW CAPITAL. 


It was necessary to deal further, during the year, with the 
obligations upon Capital Account which were assumed at or 
about the time the Development and General Mortgage 
was created. These consisted, as has been explained in 
previous reports, of contracts for construction, for the pay- 
ment of a portion of the deferred installments of the purchase 
price of equipment acquired under equipment trusts, and 
for the acquisition of other properties, notably the stock of 
the’ Virginia & Southwestern Railway Company. It was 
also necessary to provide for the maturity in June 1908 of 
$3,000,000 of Sterling notes which were placed in London 
in 1906 and to reimburse the Treasury for the drafts which 
had been made upon current cash for Capital Account. 
The plan of the Development and General Mortgage contem- 
plated the funding of all these obligations through the 
sale of bonds issued under that indenture, but it was not 
found practicable to sell Development and General Mortgage 
bonds during the year on terms which would be fair to the 
Company. Resort was accordingly had again, as in 1907, 
to the issue of short-term notes, as a measure of temporary 
finance, pending the contemplated sale of Development 
and General Mortgage bonds. 

In May 1908 the Board of Directors authorized the cre- 
ation and issue of Southern Railway Company Three Year 
Six Per Cent Convertible Notes in the aggregate sum of 
$15,000,000, and these notes were sold on fair terms for 
delivery in installments during the calendar year 1908. 
As security for these convertible notes there were pledged 
under an indenture dated May 1 1908 $20,000,000 of the 
Development and General Mortgage bonds which were avail- 
able under the normal and contemplated operation of that 
mortgage, and also certain other bonds which were Treasury 
assets, the details of which, so far as the transaction had 
gone at the end of the fiscal year, are set forth in Table No. 9 
attached to this report. The provisions for conversion of 
these new notes are as follows: 

The holders of notes have the right at their option 
at any time, upon five days’ previous notice, to convert 
their notes at par into the pledged Southern Railway 
Development and General Mortgage Four Per Cent 
Bonds, Series A, at the following rates: Until and in- 
cluding May 1 1909, at 80° per cent; thereafter until and 
including May 2 1910, at 8214 per cent; and thereafter 
until and including May 1 1911, at 85 per cent, interest in 
each case, and upon both notes and bonds being allowed 
and adjusted. Subject to the prior exercise of the fore- 
going option, as stated in the Trust Indenture, the Rail- 
way Company has the right at any time to withdraw any 
or all of said collateral by payment therefor in cash at the 
following prices: Southern Railway Development and Gen- 
eral Mortgage Four. Per Cent Bonds, Series A, at the 
same prices and for the same periods as provided above for 
conversion of the notes: Tennessee Central Prior Lien 
Mortgage Four Per Cent Bonds at not less than 85 per 
cent; Virginia & Southwestern First Consolidated Mortgage 
Five Per Cent Bonds at not less than 90 per cent, with 
accrued interest in each case. Such cash is to be applied 
by the Trustee to the purchase or redemption of the notes 
as provided in the Trust Indenture. 





Of the $20,000,000 of Development and General Mortgage 
bonds pledged for the Convertible Notes, $12,341,000 were 
taken into the Treasury during the fiscal year under the 
operation of the provisions of that mortgage, and this, with 
the Convertible Notes themselves, and the operation of the 
refunding features of the First Consolidated Mortgage with 
respect to certain maturing underlying securities, resulted 
in a net increase of the funded debt of $26,351,200, but by 
reason of the fact that the Development bonds remained 
as pledged Treasury assets, the net increase of fixed charges 
on Funded Debt, Leasehold, Equipment Trust and Miscella- 
neous Obligations was $768,499 70. The details of these 
transactions will be found stated in the note appended to 
Table 2 and in Table 3 hereto annexed. 


CONSTRUCTION. 


Much of the construction described in the last annual 
report, which it was contemplated would be completed 
during the year, was suspended when the unsettled conditions 
of general business were apparent. The double track be- 
tween High Point and Spencer, North Carolina, a distance 
of 32:1 miles, and the hitherto uncompleted portion of the 
double track between Knoxville and Morristown, Tennessee, 
namely, the line between Mascot and Jefferson City, a 
distance of 14.3 miles, have been, however, completed and 
put in operation, thus affording the full benefit of what 
were perhaps the most needed facilities. The financial 
details of the construction work accomplished are set forth 
in connection with Table No. 1 hereto annexed. 


VIRGINIA & SOUTHWESTERN RAILWAY. 


At the close of the fiscal year the final payment upon the 
purchase price of the capital stock of the Virginia & South- 
western Railway Company was made. This important 
traffic-developing line will continue to be operated under the 
direction of its own officers, but in closer harmony with the 
Southern Railway System than heretofore. Its lines pene- 
trate the rich coal-bearing region of Wise County in south- 
west Virginia, where important coking plants are in opera- 
tion, and whence a high quality of coal is shipped to Southern 
markets. A foothold in this territory will, it is believed, 
greatly strengthen the Southern Railway System in a par- 
ticular in which it was hitherto incomplete. 


TENNESSEE CENTRAL RAILROAD. 


With the close of the fiscal year this Company ceased to 
operate the Eastern Division of the Tennessee Central 
Railroad, which it had held under option for the past three 
years. It was found by experience, after the most earnest 
effort at development of traffic, that the earnings reasonably 
to be expected from this property would not. for a long time 
to come, support the additional interest charge which would 
have been involved in the exercise of the option, and the 
subsequent expenditures upon the line necessary to put it 
into condition for economical operation. While the Com- 
pany regretted to withdraw from direct service in the im- 
portant City of Nashville, it was deemed that the manage- 
ment should concentrate its energies in upbuilding the lines 
which are already a permanent part of the system. 

The acknowledgments of the Board and of the stock- 
holders are due to all officers and employees for the faithful 
discharge of their duties during the year. 

Respectfully submitted, by order of the Board, 

W. W. FINLEY, 
President. 


PATTERSON, TEELE & DENNIS, 
Certified Public Accountants. 
New York and Boston. 


30 Broad Street, New York, Sept. 3 1908. 
To the Stockholders and Bondholders of the Southern Ratiway Company: 


We have made an examination of the books and accounts of the Southern 
Railway Company for the fiscal year ending June 30 1908, and have veri- 
fied the Balance Sheet and Income and Profit and Loss Accounts pub- 
lished herewith. 

The amount charged to Capital Accounts for expenditures during the 
year is, in our opinion, proper. 

The securities owned have either been produced or we have obtained cer- 
tificates from the various Trustees or Depositories holding the securities. 

The valuation of the equipment in the Balance Sheet Is fully borne out 
by the rolling stock on hand and the provisions made for replacement. 

The method of arriving at the valuation placed upon the material and 
supplies on hand has been carefully examined, and the results reached In 
former inventories justify the present valuation. 

The amounts due to the Company from the various sources cited In the 
Balance Sheet are believed to be collectible, due provision having been made 
in the reserves for such as are of doubtful realization. 

Cash has elther been counted or certificates obtained from the Deposi- 
tories. 

All known Habilities have been stated, and sufficlent reserves exist for 
such as have not yet been determined. 

The charges against the year’s Income for the Maintenance of Way and 
Structures and Equipment have been, in our opinion, sufficient for the 
upkeep of the capital. Respectfully submitted, 


PATTERSON, TEELE & DENNIS, 
Certified Public Accountants. 
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TABLE 1.—COMPARATIVE BALANCE SHEET, JUNE 30 1908 AND JUNE 30 1907. 














































































































































June 30 1907. | ASSETS. June 30 1908. 
\COST OF ROAD— 
$287.425,400 33) -.---.-------- Cost of Southern ‘on ee Peeeres ta Jane BO 2007... nce nen eoom $287,425,400 33 
ET CE NS inclines cncneswateseesdiehASdithacucaencenenase 6,430,632 63 vi 
——eee—— ‘ 
$287,425,400 33) Ee Oe en oc cm nnaacadnnsedie RRR seesemwansse cate mansoni dnl $293 856,032 96 
|\COST OF EQUIPMENT— 
$25,678,535 88)-.-.-.-------- | Cost of Southern Railway Paptpment in 260 BP BON... na babi nneconnccuntane $25,678,535 88 
| Cost of Equipment charged to Capital during the year-.-.-....-.-.-.-------.-- 3,959,064 74 
25,678,535 88| TOTAL COST OF EQUIPMENT stellt cn Be castry se 3 29,637,600 62 
| LEASEHOLD ae 
$30,818,057 31 | Mb... -<--~2- $30,808,607 31 
1,540,442 69) Equipment ---.-- = 1,540,392 69 
32,358,500 00) TOTAL LEASEHOLD ESTATES (Per Contra) 32,349,000 00 
20,577,486 97; Southern Railway Trust Equipment (Per Contra) ....-.------------------------ 17,565,266 80 
$366 039,923 18) TOTAL COST OF ROAD, SQU a AND LEASEHOLD ESTATES..../......-..----- $373 407,900 38 
i\COST OF SECURITIES PLED HELD FOR CONTROL— 
$13,306, 95 97}-.--------.-.- | Pledged under First Consolidated” Mortgage St SSE nn oceimewsnanaaeus ans $13,306,634 97 
Y % 7 Beco Pledged under Development and General Mortga: ieee BNI icone darereinialionaiaias 3:347.088 06 
39,153, b10 §3}-....-.-.--a-5 Pledged or deposited under various Indentures ( EE WN salons = <enenet pare 61,238 702 65 
8,631,277 8Uf. coc.54-..---. | Unpledged, held for control or as muniments of title..--........-.-.---.-------- 7°640,925 05 
————————|__ 64,095,281 43) 85,533,350 73 
5,565,000 00 SOUTHERN RAILWAY DEVELOPMENT AND GENERAL MORTGAGE BONDS)|------.-.------ 
$435,700,204 61; COST OF ROAD, EQUIPMENT AND SECURITIES HELD AS STATED ------!..------------ $458,941,251 11 
| | ae |MATERIAL AND SUPPLIES ON HAND 
317,231 06 --=-|RAIL AND FIXTURES LEASED 
—_— 4,928,046 77 3,829,378 94 
ia 628, an OO I hi ean enenncecedancqecensoncosnneesenepaalee-scecebano ee $462,770,630 05 
1,100,4 2 03} MISCELLA. th ES SECURITIES on ESR CE ah 1,044,921 24 
1, 1865, 420 84| BILLS RECEIVABLE—deferred but secured ---.-...-..........- 2220-22 - ee] --- ee ee 1 *403, ‘970 68 
2, ‘61 3,478 36 ADVANCES TO SUBSIDIARY COMPANIES RBI. Sy ih ke ERI ETT 1 ‘362, ‘035 04 
OO re Oe nn din dn pococcwccccusccccoeseccoeccccocclonsanceeseseee 16 0.531 63 
"616 DU INSURANCE PAID, NOT ACORURD. -......-~~--------------- open nnn nena] ----- nse enenns 377 45 
bt EN ESCA EBL | ESS. 4... 519,361 00 
000 00) ee aie FUNDS—Uninvested Balance in hands of Trustee -.-.-..-..----------|-------------- 500 00 
3, 293° ae Baler ee ee eee ee dee 
1,655,537 08| NET DISCOUNT ON SECURITIES SOLD—to be charged off during life of Securities|~.....-.-.---- 1,991,375 09 
ae tee DE I nn ccm ncnmacnuneccecetostonceet tenuate 1,079,228 97 
CURRENT ASSETS— 
$9,816,961 11 | Cash in hands of oe. Banks and Financial Agents... -.......-.-.-..-.---- $3 470,694 25 
1,244,453 79 | Cash in Transit from Agencies -__.........-.-.---.-. =i 1,057,748 79 
"476.466 73 Due from United States Post Office Department wien 418,047 37 
1,827,372 80 Due from Agents and Conductors -------.- = 1,361,990 74 
2,557,429 57 Due from Other Transportation Companies =e 2,807,765 79 
1,403,369 77 Due from Individuals and Companies- .---- ra 1,013,044 65 
2,924,403 87 | Bills Recelvable—Current -...-....--- init 194,582 35 
2:256,300 00]--..-----.--_- Seen CE CIEE Be ono crcascdce cb acckicdGontnscecncoceecse® 5,555,300 00 
——_—_———|_ 22,506,757 64 15, 15,879, 173 94 
$475,187,193 21 3486.2: 212,105 09 
| LIABILITIES. 
| ge STOCK— 
$120,000,000 00|-_------------ | 6 bis hbk Batt SU he i ccccccdcnntcecsenecudsbbuausadebasubeen $120,000,000 00 
60,000,000 00)--..---...--_. al Preferred See ee FE PE SS 60,000,000 00 
$180,000,000 00 SN cll Alain ste h J, BNET i on en en tits vp inicio tn ni annie ee ee ——————/$180,,000,000 00 
5,670,200 00 SOUTHERN dy pone & OHIO STOCK TRUST CERTIFICATES-.--.|.-..-..------- 5,670,200 00 
202" SIR OO GUT LIMNSIRED SUNEIETOMEMN TOUR i een ee sntenccavacnelosesncusanoncd itt 000 00 
32, ‘358, 500 00 ROUIPMENT oO SECURITIES ON LEASEHOLD ESTATES (Per Contra) -.-.--|-..----------- 97000 00 
MENT OBLIGATIONS (Per Contra) — 
$212,000 00 ~~ ps GE Ae 6 oA Bd ice wor cncccwcc ccs co cceshetibhacuendtbohwenscdebhhnne ane dil 
,00 Equipment Trust, Series B- $170,000 00 
1,145,000 00)--- Trust, Series C. = 687, 
1,062,000 00 LL SOL,.. « tnccdnticumephesabenaneteennceuenokisaen 708,000 00 
2,205,000 00) TE eR ee ee ee 1,911,000 00 
,190 Con ntract, NE BE Rte ono nahin ioiende ei eiE tain ae tite inte oan ale minis ane 120,870 00 
501,600 00 cn ts Sg pce sbi von hala asin dns ss ian snare oid in inane 313,500 00 
3,600,000 00 SEE, CNEL Bitinnin nce ccncdcacnnssshenve sans conneenesan 3,150,000 00 
2,380,000 00 SE SUI tie nn diinnetcconnaddasscnmmnetarntiahaknmmemieninenel 2'100,000 00 
8,400,000 00 EE kandi canna iahiiivddiiviiniagbbiinhann _ tees at atte tents 7,800,000 00 
"355, 696 97 Equipment RR RS aaa TES ben ye i at el eG eee ea 604,896 80 : 
20,577,486 97 17,565,266 80 
ah ae BALABCE OF PURCHASE PRICE OF NORTHEASTERN RAIL- 
207 O00 CU. TR Oe Beth wert e a on oo ones sn ccdhdiie Biedh on cn ste cates sl sobascehobsnogh 107,000 00 
UNMATURE ED BALANCE OF’ PURCHASE PRICE OF VIRGINIA & SOUTEH- 
1,493 ,000 00 eto Fe PS Bo IN ee a ea a Ra ae 
7,790 50 UNMATURED BALANCE ON HARTWELL, IND., BRANCH..-.-.-..-.-.----------|-----.-------- 6,366 71 
$442,563,777 47 nee FURDEO AND LIEN LIABILATING..... <4 2262 csdcic menial onenenqesnth dy peas 51 
$2, gs. 581 79 For Maintenance of Way $73,355 90 
602 36 For Maintenance of Equipment -- 719,931 94 
*0, '493 91 PIII inc scp anisnsgr etn aaah Th dee btn he an in hectntinsbn tepals es aiiijatabeeep ich iulaiaatndoate cuiiaady 94,293 07 
3,166,678 06 _—_—_—_—_ 887,580 91 
1,710,100 TUT s ee. AMD BEMTAIS ALRUED, NOP DB Mivcedkocncsactsécngennaseglscestassovnces 1, ee 230 96 
673 224 67 ‘Shunt eR ent. Me GN 6s Ub pha ch nkvbeck chbsctosetskine Jno tks Ld nnaneenecesece "772.284 93 
TURED OBLIGATIONS FoR one. STEEL RAIL AND BRIDGES PAY- 
1,056,109 45 ABLE et ee ee Ch capt cdsdinnbanasovnad del cone wh panahinewenawn a 500,987 53 
547,963 39} INSURANCE FUND (Per hoes: iio ene nsé ee eKeetinatdntdeidbuabu bomen Sia etme mind 519, ‘361 00 
Rr cn, BO on cctidn ccs dccennenqsesnceswopthmhe=~Edbakiiteteboloonceenuanesen 216,270 48 
Ne tary LIABILITIES— 
TS | hl I Interest and Rentals Due and Unpaid, including amount due July 1 -........--. $2,841,986 50 
6.021 678 Ai) onc cun Gasce Bills PD 5 Siac nen cbendten cannon enorgscensapnneiq sgthetetm 4angah 1,176,370 43 
le S eee Freight Claim Authorities Outstandi 1211540 82 
fh Og ree Unpaid Wages, including June Pay- 1,584,285 58 
4,084,673 33). Audited Wodtbers td okee Died dime as. 3,288,637 32 
1,217,227 22). Due Other Fine eric Sompetien- 817,100 47 
3,022 84) - Due Individuals and Companies. --.-..----.--- 253,036 38 
804,757 89) - Material and Supplies in Cont, not vouchered 172,822 78 
655,082 00). -_| Reserve for Undetermined Liabilities 1,125, "590 27 
19,050,577 34 11,381,370 55 | 
ee SSPE Oe AEP DAM ha cnccesencccosssonanceesdansenpeeenccheennentageponsabenesee net 5,791,185 22 ‘ 
en tat aiceteraaed i 
$475,187,193 21 ; }$486,212,105 oo i 
WS: FOPWOIE.. 66 se Seco liew eee dis $1,204,989 62 i 
FINANCIAL CONDITION. Additional Yards, Extensions and improve- 
ments a’ : 
Cost of Road— aa og MR mie nied 33,090 38 | 
The Cost of Road on June 30 1908 was_-.---.---.------ $293,856 ,032 96 Aaa BO. coke oe abba uc Sand 114,628 02 
The Cost of Road on June 30 1907 was_.--..-...------ 287 ,425,400 33 Chasetes, Wii Oi s ckaceswic even cctds 281,113 13 
a ranyiegten anton. OL EE LSE 8 Tye Be 32,094 50 H 
Net Increase during the year.....--.-....-..---.-.- $6 430,632 63 Meehory,; 36 Oss nce een ces ec csnnwkbe 21,962 97 | 
——— High P Point, 7A On wocbacncoccscacascasco 20,549 91 
Spen ET PIE ARET ORS TSCA TS OCT 27,191 85 
The Additions during the year were as follows: Branchville, ¢ Oasys. beuleuate cesses 6.019 66 
eo" Estate purchased at various GRE Bs Siig n cn nngsonvensendldias 24,606 78 
ES nnn ok BOGE nce nwn $59,339 53 Inman ard, near Atlanta, Ga..-.-.-.-.. 27 ,727 99 
Lese—Reai Estate sold-.....-... 40,805 65 TUOSNS, BO en wcence cen evectusnwnnnnee 21,541 23 
———-__ $18,533 88 RENE IB ni mcs nicmcceebaeimneee 105,753 43 
Jasper-French Lick Line-.-..-..-.-------- 455,353 08 ESMOND, BGs. van c ut LiL wu eee. 25,977 81 
Okolona-Big Creek Line in Mississippi- - ---- 1,402 35 Various points on: { 
Stevenson, Ala., Extension: Stevenson, Ala., Charlotte Division. 272 25 
to Chattanooga, aS x ininsrcn sath obs bined 520,684 12 Danville Division. -. 2,871 35 
Reconstruction of Line. Huntingburg, Ind., Knoxville Division. 306 50 
to J 36,847 00 Mobile Division- ~~ 4,348 24 i 
Miscellaneous New Branches and Spurs o: Miatetog Division. 1,213 46 
6,803 78 Norfolk ‘Terminal. .--..-------------- 5,185 34 i 
2,761 00 Second Main Track and Revision of Lines on— 
3,339 53 
2,725 60 
34,573 59 i 
26 ,345 95 
DOs DG. pacts dude Shoo ebeoulan 85,047 44 > 
St. Louls Division..... ninety wen am meee 10,572 30 ‘ 
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sae forward..-.---.--.. bs westicciie — 25 





ew Passenger Stations... -.-...---------- 99 877 87 
NOW Fein Stations and Additional Facilities 120,182 90 
igen _— cen eamaesa 61,521 25 
New Shop Butidin Machinery.-- 369, 6 
Improvements to b NB enone 6,912 68 
New ing and Water at Stations, Roadway 
and Other eee eee 83,850 2 
Interlock peed Block Systems---.--------- 65,124 15 
Wow Steel Bridwes. -~..-..........-....5.. 222,504 76 
Overhead and 1a Ondergtade Crossings--.------ 19 446 41 
SE eee eee 20,763 20 
»  § 34 eee ae 4,879 60 





Net Cost of Passing, Side and Industrial Tracks 366,060 78 
Miscellaneous 83,560 54 


Cost of Equipment— 
TheCost of Equipment on June 30 1908 was-_-.---.--..-- 
_ The Cost of Equipment on June 30 1907 was------------ 







payments on new and additional 
to capital as follows: 

FA CE ie $1,104,941 70 
134 ‘617 24 


Rb hbab ae adeakse me 879 00 


$2 487,770 42 
Adjustment of depreciation on equipment to 
a basis of 3% per annum to June 30 1908: 
Inventory s —_ ment as 
= June 30 1908. ------ $58,586 ,750 88 
weenon to June 


30 ae 10,013,520 72 
Net copsetienes value at 
June 30 1908-..----.-- $48,573,230 16 


Equipment Ay ge 
“Guaen "and | og 46 944,435 84 
Se aa 


Depreciated value of yo 
ment in excess of capl- 
| RS Ey CE 1,628,794 32 
Tete B60iMoms.....-<4--55---5555 $4,116 564 74 
Less—Cost of 210 Freight Cars transferred to 
Replacement. Account--..-.......-....-. 157,500 00 


Wot Inaneene 40 Ghewei ..... ... ~~... .2nese40-- 


Fuaded Dedt— 

The Funded Debt outstanding on June 30 1908 (including 
$25,441,300 bonds owned by the Com 7, as follows: 
$35,300 First Consolidated Mortgage 5% Bonds, 

73 Develop. and Gen. Mtg. 4% Bonds, Series A, 

1:500,000 Memph s Div. 2d Mtg. 5% Bonds, 

5,500, ear 6 % Convertible Notes 

500,000 Knoxville & Ohio ist Cons. wig. 4% Bond, 


1 


Hl 


$235,441 ;300) , was. .- «~~. -+..24--.- 222225 0--- 2-2 en ese $228,701 ,000 00 


The.Funded Debt at the close of the previous year (includ- 
ing $9,821,300 First Consolidated Mortgage, Develop- 
ment and Gen ortgage, and Divisional Mortgage 

Bonds owned by the Company) was 


$29 ,637 ,600 62 
25,678,535 88 


$3,959 ,064 74 


$3,959 ,064 74 
————S 


202 ,349 ,800 00 


$6 430,632 63 
———————— 





jhern Rallway Company 3-Year 6 % Convertible Notes, 
issued to relmburse the Company 4 Soaeeoe ex- 
penditures (total authorized issue, $15,000,000) -_.-.-._. 
So lang wana Company Mobile & Bonds 
: an — ie of Mobile & Ohio RR. 
ee iti ouk~ces ascoces4cd 
Suahem: Fallw Co. Development and General 
: carole 4% Bonds, es A, Issued for the following 
o> ib the 
“to Subsidiary teen 
For impro 





$318,000 00 


rovements and betterments and 


= me mortgage------ 10,000,000 00 
For proportion a he + expendi- 
ch - Ca ap _. et ae 2,013,000 00 


— 
For i] 4 
10,000 00 





12,341,000 00 
$26,377,000 @0 


OCR MORIIEES. 6 oo. owe ctibet pose ss <2 cse-c ne 


The Reductions during the year were: 
Charlotte Columbia & Augusta RR. ist Mtg. 


5% Bonds, Extended, retired.--...._._-- $2,000 00 
Charlottesville & Rapidan RR. ist Mtg. 6% 
Se Pee hE FEDS By ee 23,800 00 
RE et 0 ay Ce ee en en 25,800 0@ 
OS Ge nk dee oi bn ewe eee $26,351,200 00 
ooo 
Outstanding Securities on Leasehold Estates: 
Ts Cute. Securities on Leasehold Estates on June 30 
PL Rietdsskeainnd hs usaseeesenech $32,349 ,000 00 


32,358,500 00 


Dec: ween .Sasing the your = TES 7 a $9,500 00 
Which d 1908, of the 4s e retirement at maturity, 
Feb. ¢$ 5 1908, of the ist Mie. 6% 6% Bonds of the Black- 
ville Alston & 


Equipment Obligations— 
——- Obligations outstanding on June 30 1908 


$17 565,266 8@ 
20,577 ,486 97 


—_——— 


$3,012,220 17 


The Additions during the year were: 


Miscellaneous Equipment Obligations issued. in part pay- 
ment for 58 locomotives purchased during the year, 




















Net Increase during the year. 3 SES Speer ere tT $26,351,200 00 
f [See 


The Additions during the year were: 
Soutaern Railway Company First Consolidated Mortgage 


Iegued for the following purposes! =—=—S*C*~C~CS 
For retirement of an equal amount of 
om Bonds. =. & Rapidan RR. ist Mtg. 


OE pel ph AD gS PRE Tinh $24,000 00 
For an equal amount of ‘ 
“Gnaristte Go Solurbie & —— RR. 1st 
a Mtg. 5% Bonds, Extended----..-..-- 2,000 00 
For retirement of an pone amount of 
Fra’ n & Pittsylvania RR. ist Mtg. 
6% Bonds bhi eda ca dgctamacceseccs 5,000 00 


331,000 00 





payable in monthly and quarterly installments, final 
payment due In April 1912-.-.-.....---------------- $694,184 92 
The Reductions during the year were: 
of Obligations as matured, viz.: 
ries A (Final Payment)-_ 212,000 00 
it, Series B_ 340,000 00 
Trust Series C_ 458 ,000 
Trust, Series D_- 354,000 00 
Trust, Series E-- 294,000 00 
E Contract, Series F- 85,320 00 
Equipment Contract, Series G---- ,100 00 
Equipment Trust, MemeedEs. =. .255..2..- 450,000 00 
Equipment Trust, — = as eh nh beats 280,000 00 
Equipment Trust, Serles L--...--------- 600,000 00 
Rewpuent Contracts---.---. 444,985 09 
Total Reductions ------- eveadbans wochbucdéhwocnc 3,706,405 @9 


eT ee $3,012,220 17 
———eEeE—E—eE—— 

e total Equipment Obligations outstanding on June 30 
1908" amounting to $17,565,266 80, represent unmatured 
balances os contracts covering the follow wing equipment, viz.: 

726 Locom aves. 
29 “aS Freight-Train Cars 
6 Convertible ‘Ballast ‘Cars, 
0 Work-Train Cars. 

The contract price of which was--.-..-.-...--..--...--.-.-- 
Of which there has been pald * to > aais SRR” hee 


Balance unmatured as stated------.--...--.----- 


$34,974,681 0 
17 ,409 ,414 2 


$17,565,266 80 
SS 








TABLE 5.—FUNDED DEBT JUNE 30 1908, COMPARED WITH JUNE 80 1907. 













































































































| | 
} } 
| Interest. Amount Outstanding. 
CLASS OF BONDS. | Principal 
| Due. | Due. | Rate. | June 30 1908. , June 30 1907. 
Gpethera Railway—First Consolidated EE ee a ey | 1994 13. & J.| 5% /|a$50,136,300 00)D$5 10 ,300 4 
Development and General Mo pede, Series EER MABE PR TO | 4986 |A. & O:| 4% |°£37'900'000 O0l ah'b 88,000 
ennessee Reorganization Mortgage Bonds-------..-..---.------.----.-- |; 1938 |M. & S.| 5% -500,000 00 007000 00 
Memphis Diellon” First Mostwege Sear see 1996 lJ. & J. 5% 6,883,000 00 ob 383. "200-00 
Memphis Division Second a Bonds (Owned by Southern Railway Company)! 1996 |A. & Oj 5% ,500.000 00 1,500,000 00 
Alken Branch First Mortg: 1998 \J. & J.; 4% 150,000 00 150, 00 
St. Louls Division First 1951 |J. & J.| 4% 12,500,000 00; 12,500,000 00 
Mobile & Ohio Collateral 1938 ='‘M. & S.; 4% 8,102,000 00 8,097,000 00 
lateral ra ist Five-Year Bonds- 1909 A. & O.| 5% 16,000, 00] 16,000,000 00 
- lotes....:. 1910 |F. & A.) 5% 15,000, oo}; 615, 5000 00 
4 Three-Y car. Convertible otes.. 1911 |M. &N.| 6% 714,000,000. 00; ...--- apes Cee 
Louisville & Naahville Southern Monon Collateral Joint Bonds—Totai outstanding June 30 | 
1908, $11,827,000. Southern Railway Company’s aa. PS ee 1952 ‘J. & J.| 4% 5,913,500 00; 5,913,500 00 
Atiantic Tebaeenee & Ome Rallroad—ist M mareeone Bonds ---| 1913 j|A. &.O.8 6% ,000 150,000 00 
a Central Rallroa Mostenge Bo pads -----=-2---- ea ---| 1918 |. &@ J. 6% 1,000,000 00) 1,000,000 00 
Atlantic & Yadkin Hallway Ralload“Siot & Pn Tt ete Pe) ee eee 1949 A. & O., 4% 1,500,000 00 1,500,000 00 
Charlotte Columbia. © 4 allroad—1i1st rte Bonds, Extended-_-..-....----- “ 1909 J. & J.| 5% | 7,500 00 1,039,500 00 
2d Mortgage Bo Siar Seat hb atnng-r-i@i-e9a-986—<0-/------------| 1910 A. & O.| 7% 500,000 00 500,000 60 
Columbia & ey "Rai bdo ao NBG DHS < o ole oe oe eee ese 1916 |J. & J.| 6% 2,000,000 00 2,000,000 00 
East Tenmensse. 7 i. ot Mortgage, i Mortgage sy iii RES Tee 1930 jo& Ji} 5% ; 3,106,000 00 
Conso riage tenn den atte cee hpbls <AR MSP anes acceosede acces 1956 \M.& N.| 5% 12,770,000 00} 12,770,000 00 
Georgia Pacitie inte —1 rtgage PIN an tng as = oo get as4atandsoon ssn ccs ceek sce 1922 |J. & J.| 6% 0, 5,660,000 00 
ommee & Ohio. Rallroad—ist own NT sik oilh<in np N ERS hidé os nnecccesosacthy 1925 iJ. & J.| 6% 2,000,000 00 2,000,000 00 
Consolidated Mortgage Bond (Owned by Southera Railway Co.)--.---------- | 1953 |J. & J.) 4% 500,000 00 500,000.00 
Richmond & Danville Ral lrosd—Comeolidated PeOC Une SUN ae 4s... --..-2-.---- 1 1915 J. & J.) 6% 5,997,000 00 5,997,000 00 
eS Sc san adiene nape ates ehediwsieans «nas bev ~ mists 1927 |A. & O.,; 5% ,368,000 00 3,368,000 00 
Richmond i River & Shesapeake Rallroad—ist Mortgage Bonds ----.-.....---.-.-- 1910 J. & J.) 5% 400,000 00 400,000 00 
2 (ESS CR 9 a RSE i ies Fo De 1910 M. & N.| 44% 500,000 00; 500,000 00 
Virginia Midland allway—- } 
Serial Mortgage Bonds, Series. B: ...~---+----+22s<----+-----------2+2-------- 1911 |M. & S| 6% 1,900,000 00) Heres 00 
ee 7 = TE har adiindh~skeibheadindeh dans s-kpqbankene 1916 M. & S.. 6% 1,100,000 00; 1,100,000 00 
. * re Sep Bh tren ndpan Gill dhe atbheiele be nb is ce sodes-c ace 1921 |M. & S.| 5% 950,000 00 950,000. 00 
- vi ; E Mannan Onewcod 1926 iM. & S.| 5% 1,774,000 00} 1,774 00 
: 1931 \M. & S.| 5% 1,310,000 00) 1,310, 00 
General Mortgage Bonds.-.-.....-..---------2-- 1936 |[M. & N.| 5% 4,859,000 00; 4, 00. 
Chastoctanviiie a Rapa an Pialtoad tat Mortgage Bonds-.-.-...-.-- 1913 \J. & J.) 6% 172,700 00 00 
Western North Rallroad—ist Consolidated Mort 1914 |J. & J.) 6% 2,531,000 00 erty 000 00 
Washington Ohio & Western Rallroad—ist Mortgage Bonds._.-...........--....-.-. 1924 |F. & A.) 4% 1,025, 00} + =1,025 00 
No non cn nnenmansibesd-nhghitda-nca-kao-caabds Obebens | ARE RTT $228 ,701,000 00/$202,349,800 00 

















a Including $35,300 owned by the Company. 
@ {acluding $5,565,000 owned by the Company. 





b Including $1,956,300 owned by the Company. 
e Including $300,000 owned by the Company. 


¢ Including $17,906,000 owned by the Company, 
7 Including $5,500,000 owned by the Company. 
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TABLE 2.—INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1908, COMPARED WITH YEAR ENDED JUNE 30 1907. 
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1907. = ee ele 1908. 
OPERATING REVENUES— 
$31, Ee ae PUMIEUD co cpap nn peer sem enn ese anig~cenas con enn ew econ een enn enema gdcbnetsocul $34,171,329 17 
,683 ( - 2 aEeaeyce PaseeB@er, ....~ ~~ - - - - - ---  - - enn nnn - ene n sn sse- Pe ccewecenncceese 14,315,961 38 
a ce nosy os en a apa ee Re Se St eae 249,031 40 
aggre tao pein a Fe Coecennmieme re rscerascae 1s'88 
"260.812 29\_.___..__-....| Our Sramepettation Reeeiee..__.-._-...---.------<4-e6cens---40-c-cantene 568,979 3 
584,036 11 "S55 667 006 ba Other Revenue from Operations... .....-). -.---- 2-2 - -- sce dsSne~ ene eww eens ene 301,552 3 ass thet 
, 2.941, 
OPERATING EXPENSES— . $5 } 
$7.000,000 O8....--=.---.--= Maintenance of Way and Structures $7,109,173 22 
9.878. ee eee Maintenance of Equipment ---..........--------------------- 9,138,378 02 
7 | eee — itn ewan sie bak eas 3 sg wemtndteReGSeberewssnusecenaadecesay 1,300,232 
22’ 664016 G8. 222.2... 5 ZIARIEOT MND. 5 ota nn cide concen sade snsesssensccdenctacesccerse 20,773,252 97 
1,000 80" Gis 555k Goneral Bxpetecs---... .<--..2 5-222 2 2 oe oe noon en enn nee e eee 1,533,684 99 
| 48,068,547 29 39,854,722 13 
$13,589,447 10|NET OPERATING REVENUE. .__..-...-----------------------------------|-------------- "$13,086,004 38 
Sete DETER do kn be pede cmmesdesdgewsen nh oenngt+hss dh es bbaskshedsunsaohnasecuaioncasbepea 2,027,967 35 
11,958,712 17) OPERATING INCOME... ..----------2-------ceceeeeeeeennneneteeee-[eneeenenee .---j $11,059,027 03 
‘ FROM WHICH DEDUCT— nA que - 
Balance from Outside Operations, Rents of Tracks, Yards and Terminals, Hire of 
149,119 53 SIAL Se Sk SS Se hg Gan ko ewe sie ces 5s gi dap bebsinecs ostnaes ulate 652,042 76 
$11,809,592 64 NCOME FROM OPERATION.....----------------++--2+2-2-------0--2-[-----neennees | $10,406,984 27 
224,571 50 TN ide Ay Chica oe he neh & Ion isvill Bal il Co Stock $224,571 50 
on — e Rai ey mpan ee 4,5 
+353, 630 00 Dividends on Mobile & Ohio Railroad any Stock.-_-__- eo he cement: 226.904 00 
103,500 0 Dividends on Alabama Great Southern Ral road | aie WONG. £scbSdcncenten 103 ,500 00 
12.600 00 Dividends on Old Dominion Steamship Company Stock------.--- wd 12,600 00 
10,000 00 Interest on Charleston Terminal Company Bonds- ------ ane 10,000 00) . 
41,640 00 Interest on St. Johns River Termi Company Bonds- -- aus 44,480 00 
6,750 00) _- Interest on Lancaster & Chester Railway Compan: ay Bonds as 6,750 00 
Interest and Dividends on Georgia Southern & Florida Railway Company Bonds 
104,835 00 SS ee at 2 oil e 5 CRAP et ee peer eE 104,835 00 
Si ON aisle 5 35 os asso se'pe nterest on United States Government Bonds. --.-...-..-...........-...-.---.-- 5,400 00 
; f 0 eae ae nterest on Northern Alabama Railway Company Bonds------..-...-.------.-.-- 80,900 00 
eo eee nterest on Kentucky & Indiana Bridge & Railroad Company Bonds----...--.---. 15,240 00 
SERIE Ble dice ccecksnss nterest on Mobile & Ohio Railroad Company General Mortgage Bonds- --------- 324,006 67 
CSS 7 Sa ae nterest and Dividends on Sundry Bonds and Stock-----.-.------.-.------..-- 968,082 58 
SRO PEE Gl anes cuqeccass Miscellaneous Interest and Commissions- -----~--.--------------..-----.-.------ 314,121 96 
$1,788,092 79|..-.-.-..-...- aR ee ns ccs aitinbalngins th nas | $2,441,391 71 
MISCELLANBOUS, DEDUCTIONS FROM INCOME— 
Divi ids accrued of Southern Rallway Mobile & Ohio Stock Trust 
B5B,BEB GH. << ncn nccccsa Gertifios ROB 5 onc mow poccngeccnccccesccnccoceoc ccs sapaccwasees $226,808 00 
boltwhiletiomat RS SRS a PE EAS 370,661 99 
$226,808 00 EE ice Ohne aap Gh ep onediipasinnnbcsctnenen eanessansang na aahe 597,469 99 
1,561,284 79 NET INCOME FROM INVESTMENTS AND OTHER SOURCES..-..-.--.--.--|.------------- 1,843,921 72 
$13,370,877 43 DOV MT AOS AEE TI oo cies 6b ss ceae Seneca ans ok bye en hee ned $12,250,005 99 
Interest on Funded Debt, Leasehold, Equipment Trust and Miscellaneous Obligations 
SE DOO.S56 OG” GD TORE Gane ne son en etnies ede ep condiiencancedsccdep atk nes Gres ciledt ode Udeeterind 11,849,956 06 
$2,290,321 07 BALANCE ¥ 7 egos re RIED. bo wenn ns cccge ch nedeetannte doh éntinaensdabeenelia $401,849}93 
FROM WHICH D UuUcT— "Oa 
1,500,000 00; Dividend No. 19 24%) Ce BIR askin cc caunidbdecske us anntetedeetiibidenaal 
Os STAR A ttre di BAO A Boh edna nccencancach eee bateadtsccicss talievecemeneeen $401,849 93 
ee es: A Ie di. oa « cnn tine 605s pdsasebbccctcsscccancccéscciloerieagnnenssal 122,707 37 
$253,986 78} BALANCE CARRIED TO CREDIT OF PROFIT AND LOSS FOR THE YEAR. ---|_----.-~-----: $279,142 56 
~ 
T. 1908. 1907. 
INCOME ACCOUN Charredtor Ben a, . Oe $321,697 05 $1,433,806 88 
INCOME FROM OPERATION. Charzgedgfor Depreciation--.---. 1,421,08064 -...-... 

The impracticability of adjusting the operating accounts | Total ----------- enemies $1,742:777 69 $1,435,806 88 aoe 
in detail for the previous year to the Operating Classifi- Incase as sthtnd ei: $308,970 81 
cations promulgated by the Inter-State Commerce Com- see =e 
mission effective July 1 1907 prevents an exact comparison 1s # 
of operating income items; hence, while those items for the MISCELLANEOUS DEDUCTIONS FROM INCOME, 


current year are stated in accordance with the prescribed The item ‘Miscellaneous Deductions.” amounting to 
classifications, those for the previous year are herein shown | $370,661 99, for which no corresponding charges were made 
as'they were reported in the annual report for last year, | in the previous year, consists of: 

_ —. ee ie a A Rage am — One year's proportion of net discount on pale | of securities , 

rom ide Operations, Rents of Trac ards an ch discount was, nning July sp ov 

Terminals, Hire of Equipment, &c.”, thus producing like poh OF ag Te TAT. oo) off throuzh Income 











re — years having 
comparison in the total item Income from Operation .” on irect, aca BEG SAE on ensew enn eners $358,661 98 
Income from Operation for the year ended June 30 1908 was $10,406,984 27; 0 — ~ 
Income from Operation for the year ended June 30 1907 was 11,809,592 64 Tatel a0. statel.....cecncccon.. ewe cvcercovecoss ----- $370,661 99 
EEE SOC 
RR iiteng se nergphocsconnnbdghqnsetusuesuseberee $1,402,608 37 
— —< | INTEREST ON FUNDED DEBT, LEASEHOLD, EQUIPMENT TRUST 
AND M ANEO BLIGATIONS. 

The adjustment item for the current year stated as “Bal- SCRLLANBOWE CF ‘aia S82 
anoo from Outside Operations, Renta of Tracks, Yards | Ghai anne zen codel Jun 20 1008 sorte! 1 48 88 8 
and Terminals, Hire of Equipment, &c.’, amounting to ————— 
$652,042 76, consists of the following: «{ qWet Increase during the year..;.--...2.--.----u----- $768,499 70 

pt a The Increases during the year were due; 
er, ete Poss ts52 000 tet Cons Meg. 5% Bonds. $113,837 50 
x st Cons. Mtg. 5% Bonds. 2.--.-- 

Greeaville. Mise, Tippio Operations... éaaisoi *°"**° 300;000 Memphis Divison let Mtg. fonda.” 27,007 22 
Dining and Cafe Car Or perations....---- 12°407 23 8,500,000 3- Year 6 % Conv. Gold cB ae 36,666 66 
s tely O rties__- 103.515 30 j 5,000 Mobile & Ohio Coll. Tr.'4% Bonds 193 33 
Separate’ x perated Properties------- . a ‘ol A % 
Rents and Taxes paid for Joint Track, nereased rate of Interest on ta &C my 

Yard)and Terminal Facilities ------ 535,530 74 lotte Alr Line Income and First, Preference shh 
Hireof Equipment-------- $172,297 60 ny Mortgage Bonds from 4% to 444%, twelve err} 
Less het alance ot depre- 2 — this year as against six months’ fast 3.22600 ‘ana boat 

terchanred San ether 3 |-To one year's Interest on $13,652,000 ‘Devel ae. > 

HGS GO. 2... HR SSeS SEL 61,196 80 | *» |. ment and General Mortgage 4 "Bo es er 

= 191,100 60 A a against various periods of previo ear 258,088 00 

yaa | “altace vac tert kites Shaadi : 
on First Mo onds as agains 
oe = Meg a --<- ea one 6 | five months and el eon san of revious year . 5,861 11 ies 
Sundry Rens. 2iick cesta de caacccdcuca. "el To ane year's Tate on $15,000,000 Three-Year hey 
7 ARO states 5% Notes, as against five ‘months of pre vious . 
Net Debit Balance as stated_--...-.------------------- $652,042 76 year -.----------------+-------------->-- 427,26694 
| DOO bn ctcincstscnccdewddhatantGenss ee $871,635 76 


Items from similar sources, for the previous year, were | The Decreases durt g the year were as follows : 


Interest Certificate of Indebted- 
oe in Operating Revenues, Operating Expenses and mess D aid Aug. 28 1000. oon me toes asi, sae 06 
rease in rest on 
| Charlotte Air Line First M 
The method heretofore followed by the Company in | ore "alr Line Pitt Mtg. B nds és 18800 








providing for depreciation on and retirement of its equip- | Interest on Equipment Trust Obliga- 

ment was changed July 1 1907 to comply with the require- | _ tions yettded Sat tect-eaisJ--se7~ 31,663 97 

menis of the Inter-State Commerce Commission. This | SY Ttems.<2222oso20-=22 na ane — 

change resulted in an increased charge to Maintenance of| Total -...-...---.--.-----.---.-- waded 103,136 ,06 

he a games for the year amounting to $308,97081 a5 ret increase as above....-. en cp neg. raace =e $768,499 70 
ws: ’ == —— 
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! 
Period. Obligations Interest Accrued. 
CLASS. Outstanding Rate. pocucninitaty 
1908. 1907. June 30 1908. | 1908. 1907. 
Interest on Funded Debt, 
Gogthers Railway Com 
First Consolidated a Dna silanes lea inielintiiside tn Various ---| Various ---'/$50,101,000 00 5% $2,474,716 67 $2,200, 879 17 
Development and General Mortgage, Series A....-.-.----.------ 12 months - ---| 20,000,000 00 4% 800,000 00: 541,912 00 
East Tenn. Reorganization Mortgage 12 is 12 months 4,500,000 00 5% 225,000 00; 225,000 00 
Merpiis Division First Mortgage Various _.-| Various ...| 6,883,000 00 5% 340,400 00) = ,302 78 
Aiken Branch First Mortgage----.-------- 12 months|i2 mont 150,000 00 4% 6, 00 6,000 
St. Louls Division First Mortgage 12 "| Various --.| 12,500,000 00) 4% 500,000 00 494,638 89 
Mobile & Ohio Collater: EES 12 ~ =) > 8,102,000 00) 4% 324,006 67 323/813 34 
Collateral Trust Five SE Eicon nc tens cdesane samme 12 12 months, 16,000,000 00) 5% 800,000 00 800,000 00 
in ca tamara ane arecneepenemunhnke 12 ~ ” 15,000,000 00) 5% 750,000 00; 322°733 = 
Three-Year Convertibie EAS AEE RT AE ca re (i = eee 8,500,000 00 6% 6,666 66) 9 -__-___. 
L. & N.-Southern Monon Collateral Joint Bonds-.-....-.----.----- 12 montis 12 months, 5,913,500 00 4% 236,540 00 236,540 00 
Charlottesville & Rapidan Railroad Bonds-------...------------- 12 : 12 - Uk, ae 12,000 00; 3,400 
Atlantic Tennessee & Ohio First Mortgage_--..-----..----------- 12 $ 12 a 150,000 00, 6% 9,000 00 9,000 00 
Alabame Central First Mortgage --....-..-....--.-.----........- 12 se 12 - 1,000,000 00) 6% 60,000 00 60,000 00 
Atlantic & Yadkin First Mortgage Comindiihdus dimven nen ké-aemueeete 12 mn 12 5 1,500,000 00) 4% 60,000 00) 0,000 
Charlotte Columbia & Augusta First Mortgage SEs cocnd-enchwe wes 12 re 12 " 1,037,500 00 5% 51,875 00 52,275 00 
eee ea aa 12 = 12 ” 500,600 7% ,000 00) 35,000 00 
Columbia & ey oy First Mortgage 0 12 = 2,000,000 00 6% 120,000 00 120,000 00 
t Tenn, Va. & Ga. First ES «oe rieien Danae apvignde< aie = 12 * 3,106,000 00, 5% 155,300 00 155,300 00 
Cons. Mortgage 4. ae - 12,770,000 00 5% 638,500 00 638,500 00 
Georgia Pacific by PE coGccceccntoo~neceenmncssnesoees Ps 12 = 5,660,000 00 6% 339,600 00; 339,600 00 
aa = 12 re 2,000,000 00 6% 120,000 00) 120,000 00 
Richmond & Danville Cons. Mortgage = 12 ” 5,997,000 00 6% 359,820 00 359,820 00 
ee aaa) | ee 12 -” 3,368,000 00 5% 168,400 00) 68,400 00 
Richmond York, River & Chesapeake 1st gen seleaees iach ahaha sak al 12 < 12 A 400,000 00 5% ,000 00) ,000 
2d +, pees ” ,000 4K%% 22,500 00 22,500 00 
Virginia Midiand Serial Mortgage, Series B --.------------------- “ 1,900,000 00 6% 114,000 0@ 14,000 00 
bed e pa ieipetab arene gE « * 1,100,000 00 6% ,000 00 66,000 00 
“ “ | yfcinle fcr aie deg SI toh ge ‘s 950,000 00 5% 47,500 00 47.500 00 
ba 3 Sl acasiaite haan tienen te adn alieaaadeaal = 1,774,000 5% 88,700 00 8,700 
oo - iwtetionwerindheoninbeaaanae *e 1,310,000 00 5% 65,500 00 65,500 00 
“ Generel Mortwage ..................... mn 4,859,000 00 5% 242,950 00 242,950 00 
Western North Carolina First Cons. Mortgage 2,531,00 6% 151,860 00 151,860 00 
Washington Ohio & Western First Mortgage-------- - 1,025,000 00 4% 41,000 00} 41,000 00 
BE aos nee eertines 66 =<6 noone sans éhins? oceatgnl> senehes Ateoiaedane neh dcisonn bho betinesde Gb can $9,482,835 00) $8,616,124 24 
Interest on Leasehold Obligations; 
Atlanta & Charlotte Air Line ies Mtge. Rc ano enn gecs amas 12 months/12 months 500,000 00) 4%% $22,500,001 $21,250 00 
ist Mtge. Extended -- wont = 12 = 4,250,000 00; 4%% 191,250 0 244,375 00 
= = = Income Mtge. Ext---- senha bs 12 3 750,000 00; 44% 33,750 0 ,875 00 
- * a ee err err 12 oy 12 <4 1,700,000 00 1% 119,000 0 119,000 00 
- * - Organization 0 ERS 12 te 12  —(hncesnectaneelseosouka. 2,500 0 ,500 
Atlantic & Danville Deltwer Fi I athe AI ain oe ca i ono en nant a 12 me 12 ©... betel nsgeiieesada<es 188,000 0 188,000 00 
Blackville Alston & Newberry First EERE EAR IE 74 “ 12 o teosnpmamahee 6% 356 2 570 
Georgia Midland First Mortane oye aa a A eee ee 12 E 12 sg 1,650,000 00) 3% 49,500 0 49,500 00 
Mobile. & Birmingham Railroad ea ER eS eed OREM 12 me 12 a SOE NE SR, 113,904 0 13,904 00 
North Carolina Raliroad Rental-----.-.-...-.....-.-.-.-.-..--.-- 12 - 12 Pel cenacecees | Geticcedal 286,000 0} 286,000 00 
Richmond & Mecklenburg faiiroad pe ok aainaich ideo eee an rae 12 ze 12 Se ERS (Sareea 12,600 12,600 00 
South Carolina & Georgia First Mortgage------------------------ 12 se 12 * 5,250,600 00} 5% 262,500 0 262,500 00 
Spartanburg Union & Columbia uss PROEES...ccnasdscannaenese 12 - 12 >> 1,000,000 00) 4% 0,000 00} ,000 
Sumter & Wateree River — DT. tod nonccheueneneneneuee 12 - 12 oo 100,000 00) 5% 5,000 00; 5,000 00 
Transylvania Rallroad Rental_-....-.-..----------------------- EE Oe. eee eee iStqeees te 25,000 00) 25.000 00 
BE Nope es ge ee ERR tee ee! ess: ae Sve. aes ere fe | plates $1,351,860 25) $1,402,074 00 
q Equtp t Trust Obligati 
ere ee eee | 4% $2,826 67| $18,406 67 
Trust, Series B 170,000 00) 4% _ 13,600 00 27,200 00 
ust, Series C 687,000 00 4% 39,693 34 58,013 33 
t Trust, Series D ‘000 00) 4% 36,580 00 50,740 00 
I foc dn Sp pen wh Mbp ee atten ed 12 12 1,911,000 00 44% 94,815 00 108,225 00 
OR tng iianansinindbnae Reema ocdane 12 - 12 = 120,870 00! 3%% 5,698 6 684 
i a sn cn ae thle ssc oh sestga mh Mapes alah 12 . 12 sn 313,500 34% 117 20;701 45 
t Trust, Series H ” 12 3 3,150,000 00! 44% 153,562 50 173,812 50 
Trust, Series K a7 12 ” 2,100,000 00) 4% 90,533 3 87,845 92 
Trust, Series L = 12 ?. 7,800, *000 00) 44% 360,000 00 289,461 73 
EE ip aids Slo a ee nd dae neaqnencacannasnnnestidith<000 si Kees aedtse se kang su dehidddodn a $811,427 49) $843,091 46 
Interest tscell bit 
Certificate ee oT hcancnascenoce lacscanedaam R as BO Gils pe midaceecs OO Mv..tewadeue $16,333 34 
Tennessee Central Railroad: 
Interest on General Mortgage Bonds----...........-.-.-....---- SD Re I oc co cse enn sleccuaccca $95,893 32 95,893 32 
pg RE I Ee ee 12 ” an | end eclers ty lisence a lSasndmooe 107,040 00 107,040 00 
| 
nee ia G LACE ons elnc ee eeKckdaneendgnnanep en eensonenae Fn pai saitinn sn sie ea ie SSPE ea SE $202,933 32 $219,266 66 











$11,849,056 Wit ie ,080,556 36 








TABLE 4.—PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30 1908. 


ee at Credit of this Account June 30 1907 


Credit Balaace of Income for the Year 
Net Miscellaneous Credits 


Deduct: 
Dividend No. 20, One and One-half Per Cent, on Preferred Stock paid October 17, 1907 


Credit Balance June 30 1908 
TABLE No. 


5.—FUNDED DEBT JUNE 30 1908, COMPARED WITH JUNE 30 1907. 


9 92 
449,022 48 


$6,691,185 22 
900,000 00 
$5,791,185 22 


(See page 1026.) 


TABLE 6 —OUTSTANDING SECURITIES ON LBASREOLD ESTATES JUNE 30 1908, COMPARED WITH JUNE 30 1907. 




































Interest. Amount Outstanding 
NAME OF SECURITY. ‘Principat | 
| Due. | Rate. | June 30 1908. June 30 1907. 
Atlanta & Charlotte Air Line Rallwa | | | 
1st Mortgage Preference Bonds, Extended Led atousataiwae |} 1910 IJ. & J.) 4 4% $500,000 00 $500,000 00 
ist Mortgage Bonds, Extended_--.-.......-...-.....-.-.-- |} 1910 |J. & J.) 4%% | 4,250,000 00 4,250,000 00 
Income Mortgage Bonds, Ext-------2--222222 222222222 LLL | 1910 (J. & J.| 44% | 750,000 00 750,000 00 
BEE KAccdednsAnseb and dda awabne wba dieincdadbabsckeauuea ee ae M. & S.| 7% | 1,700,000 00 1,700,000 00 
| | j—___—————| -$7,200,000 00). 2s22-uics $7,200,000 00 
Atlantic & Danville Rallway— | ' 
St Ss ont ukbadsaneddseneseneccntacabeces} 1948 |J. & J.; 4% |$3, ss. 000 00 $3,925,000 00 
2d Mortgage Bonds ...-....-.......-. Seb hha winsin hs | 1948 |J. & J.) 4% | 775,000 00 775,000 00 
| | 4,700,000 00|——-—-}_ 4,700,000 00 
‘Georgia Midland dl | | 
: ist Mortgage SEE onc Sah whe lineata dhneetwee casa’ omees: 1A. -&-O.) OR pec.sd.-s... 1,650000 00)o.5..254 2282 1,650,000 00 
Mobile & i mingham Rallroad— } | } 
Pe CO Ps aS tas dwddkbawddbcrtokpeceviudéacdda 1945 \J. & J.| 5% $600,000 00 $600,000 00 
ist Mortgage Bonds-----.--- soe 1945 J. & J.) 4% | 1,200,000 00 1,200,000 00 
II eden sntinennndmannannnncqogpessneenn| candeton \J. & D.| 4% | "900,000 00 900,000 00 
| |__| 2,700,000 00 2,700,000 00 
North Carolina Rallroad— | | 
SA is eee ES a Se Ga ee 4,000,000 00).-.--.------ 4,000,000 00 
Richmond & eae Rallroad— | | 000 00 
Td ela es es he 2048 iM. @.N.i. .4%. : b.i-cnsscescc 315,000 00|-....--.---- 315, 
Railway—Carolina Division— “ 
Mortgage Bonds, Southern Rallway—Carolina Diviston| 1952 |J. & J.) 4% ($5,000,000 00) $5,000,000 00 
Bonds, South Carolina & Georgia Railroad- 1919 |M.& N.| 5% 5 ,250,000 00) 5,250,000 00 
Bonds, Spartanburg Union & Columbia Railroad_| 1995 iJ. & J.| 4% | 1,000,000 00 1,000,000.00 
Bonds, Sumter & Wateree River Rallroad..--- 1919 ;A. & O.; 5% | 100,000 00 "100, 000 00 
Bonds, Blackville Alston & Newberry Rallroad--| 1908 |F. & A.| 6% j|._---------. 9,500.00 
Bonds, Transylvania Rallroad---.........-.-. 1956 |J. & J.| 5% 434,000 00 434,000 00 
11,784,000 00 11,793,500 00 
pe ee | See, PEE: Ee Pe [ooneneeeceee $32,349,000 00|.-_------.-- $32,358,500 00 
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TABLE 7.—STATEMENT OF SECURITIES OWNED BY SOUTH 
RAILWAY CO., AND BY IT PLEDGED UNDER [15 Fins 
CONSOLIDATED MORTGAGE AS OF JUNE 30 1908. 


Name of Security. June 30 1908. 

















Danville & Western Railway Co -5%- 1,051,000 00 
Elberton Air Line Railroad Co- -7%- 150,000 00 
High Point Randleman Ashebo 
Weettr0ed OB se sew cc cweseo en wcccwcenecce st Mtge. 6%- 402 ,000 00 
Knoxville & Ohio Railroad Co-------- 1st Cons. Mtge. 4%. 500,000 00 
North Car lina Midland Railroad Co-.------ lst Mtge. 6 %- 801,000 00 
Piedmont Railroad Co----.--------------- lst Mtge. 6%- ,000 
piedmont Railroad Co--....--.----------- 2d Mtge. 6%- 500,000 00 
Southern Railway Co. in Kentucky --------- ist Mtge.5%- 3,000,000 00 
Southern Railway Co. in Mississippl--------- ist Mtge. 5%- ,000 00 
Western North Carolina Railroad Co-------- ist Mtge.6%- 1,325,000 00 
Washinzton Ohio & Western Rallroad Co---ist Mtge. 4%- 225,000 00 
Yadkin Railroad Co-.--..-.---.-.-------- lst Mtge. 6%- 615,000 00 
Total... ..----------- ~~ - 222 eo oee ene e ween nee $10,624,275 00 
4lroad Stock— 
siaen Great Southern Railroad Co.-.-.-.-- Preferred. ..-.- $1,725,000 00 
‘Alabama Great Southern Railroad Co-.--.-- Ordinary--..-- 4,540,050 00 
pO RS ee eae ,300 00 
High Point Randleman Asheboro & Southern Railroad Co-- 212,500 00 
Mobile & Birmingham Rallroad Co-.---.---- Common -.-.-.. 880,400 00 
Mobile & Birmingham Rallr ad Co------..-- Preferred-----. 20,500 
North Car: lina Midland Rallroad Co-...----. ---------- 787 600 00 
re SE eee ee eee ,000 00 
Southern Railway Co. in Kentucky---------------.------ 998,200 00 
RI DEE CEP anatcenccccccorscoscoameeacneueene 464,450 00 
DORM gene ce cuecnenescasesssenmesetebescenseses $10,658 ,000 00 
Other Securtties— 
Chesapeake Steamship Co------ Capital Stock............ $400,000 00 
Chesapeake Steamship Co------ Certificate of Indebtedness- 250,000 00 
OCG) non on Sie cncmncbinncciie ansceccccusmaqussacnn $650,000 00 
Total Bonds, Stocks and Other Securities _.......-..-- $21,932,275 00 


TABLE 8.—STATEMENT OF SECURITIES OWNED BY SOUTHERN 
RAILWAY CO., AND BY IT PLEDGED UNDER ITS DEVELOP- 
MENT AND GENERAL MORTGAGE AS OF JUNE 30 1908. 


Name of Security. June 30 1908. 


Railroad Bonds— Par Value. 
Carolina & Tennessee Southern Rallway Co.—Registered 
ee eae tae Ses 


$581,000 00 
00 











TABLE OP ate ae OF ARCURITIES OWNED BY SOUTHERN 
LWAY CO., AND BY IT PLEDGED OR DEPOSITED UNDER 
VARIOUS INDENTURES AS OF JUNE 30 1908. 


June 30 1908. 
jue. 





Name of Security. Par Val 

Under Southern Ry.MemphisDivision First & Second Mtges.— 

Memphis & Charleston Ry. Co...-..- lst Mtge.6% Bonds. $900,000 00 
Sheffield Machine Works- -----_---- 1st ha 6% Bonds- 75,000 00 
Memphis-Chattanooga Ry--~.------ Capi Stock....... 50,000 00 

Under Southern Ry. St. Louis Division First Mo: 

Southern Ry. Co. of Indiana_----- ist Mtge. 5 Bonds. 5,000,000 00 
Southern Ry. Co. of Indiana-----.Stock.-......-..... 999 ,300 00 

Under Lappy ctry & Mobile & Ohio Collateral Trust Indenture— 

Mobile & Ohio Rallroad Co. --.__-- Gen. Mtge. 4% Bonds. 8,102,000 00 

To Secure Southern Ry. Mobile & Ohio Stock t Certificates— 


Mobile & Ohio Railroad Co.___--__ me, RY ee 5,670,200 00 
Under Louisville & Nashville—Southern Monon Collateral 
Trust Indenture— 
Chica; Ley oe ee & Louisville Railway Co. (Monon) 
Preferred Stock, Southern Rallway Co.’s proportion— 
CRP ME BR enn incncccncenenescsaenanedennns 1,936,700 00 
Chicago Indianapolis & Louisville Railway Co. (Monon) 
Common Stock, Southern Railway Co.’s proportion— 





OR6-NAE GF OE Tee ce cercecesiese sive db esaia 4,898,450 00 
To Secure Southern Ry. Five-Year 5 % Collateral Trust Certs— 
Miscellancous Securities... - .. .... ..-ncccccacoccccecece 26 ,086 ,324 60 
| Under North Carolina Railroad Lease— . 
CORDS ee PDO no oc ene en wcsneernncee 135,000 00 
To Secure Southern Ry. Three- Year6 % Convert. Gold Notes— 
Southern Ry. Co.—Development and General Mortgage 
"y RL CPI (tg ph a i Eo 8 TR RY pal 17 ,886 000 00 
Tennessee Central Railroad Co.—Prior Lien Mortgage 4% 
tine icneseeamiik he oheas soonest eelihiit Sins 2,500,000 00 
Virginia & Southwestern Rallway Co.—First Consolidated 
RIEL, SED. SII sins hnet teense sae-ninihnde eh ecnainenanitintin 2,000,000 00 
Under Agreement Jan. 1 1907—The Equitable Trust Co. of 
New York, Trus' 
Charleston Union Station Co.—Caplital Stock-----.-.- 100 00 
See OE Boo ec enncnsquneses $76 439,074.60 
TABLE 14—TRAFFIC STATISTICS, YEARS ENDED JUNE 30 1908 
AND 1907. { . 
Pe 
of Inc. (+) 
Locomotive and Train Mtieage— 1908. 1907. or Dec. (—) 
Miles run by freight locomotives... .-. 17,622,105 18,361,889 —4.03% 
Miles run by passenger locomotives -. 15,255,484 16,047,312 —4.93% 
Miles run by mixed locomotives ----- 1,256,206 1,391,711 —9.74% 
Miles run by special locomotives- ---.- 25,614 


z 
Miles run by switching locomotives .. 7,594,395 9,082,447 —16.38% 



































































mberlana Railway Co.—Registered First Mortgage 4%-- 548,000 
-_ Southern Ry Re istered First Mortgage 4 %-. aeeneees 1,045/000 00 Total revenue locomotive mileage... 41,753,804 44,883,359 —6.97% 
Tennessee arolina Southern Rallway Co.—Register a na! 
5 Ng Rial eet Ma ig ence Pe caf le 1,171,000 00 | Miles run by non-revenue locomotives. 1,204,118 1,577,004 23.65% 
Miles run by freight trains.......... 16,900,210 17,564,725 —3.78% 
BPM - 22+ n-nr-enesianctnannsaemerennovaswegnehacs $3,345,000 00 | iiles run by passenger tralns_------- 14,932,635 15,657,396 —4.63% 
Railroad Stock— . Miles run by mixed trains.-.........-. 1,251,320 1,391,711 —10.09% 
Augusta Southern Railroad Go ee ee ee Common, picas $204 200 90 Miles run by special trains---------- 25,614 id 
Augusta Southern Rallro SER RE referred-_-_..- f . i 
yo red é Summerville Rallroad Gon "SaF MOET ease 49:00 00 Total revenue train mileage----.-- 33,109,778 34,613,832 4.35% 
Carolina ennessee Southern Railway Co---------------- d . fai 
Central Transfer Railway if Storage et cons ste onnekes 24,800 00 | Miles run by non-revenue trains- ----- 1,204,118 1,577,004 23.65% 
Chattanooga Termina WET UO. onc cccwccsucccccncecce > 
Cumberland Raliway Oo-- -.-...------------------------ 99,500 00 | apical vetted heen. sts 240,560,033 257,858,637 —6.71% 
Gee menace Menage rr nro 749500 00 | Mileage of empty frelzht cars --.----- 95,540:428 | 80,067,732 +19:32 % 
Georgia Midland Rellway Oo-- - = --- x46 UTE ONT Oe 998,900 90 | Mileage of caboose cars ----- - 16,885,032 17,528,839 —3.67% 
Norfolk ortsmou e ne Railro DoS caqucceennnn F © a 
Richmond & Mecklenburg Rallroad ee OS ok ie 209 400 00 Total mileage of freight-train cars..352 985,493 355,455,208 0.69 % 
Slevern noxville Railro DEER a ncn « gabectemtn ieee mele 4 ee 
State University Rallroad Co---......------.------------ 16,800 00 aeage aeygenett aan ek aie 34,979,877 36,182,067 0.57 % 
ee gee eee ~~~ / =~ gala 199.500 00 | © vation cals -----------c-ca-<eene 13,755,307 14,861,354 —7.44% 
ulah Fa OO ae referred -..- 4 = eee oes "mae ona” pals 
Terminal Railroad Association of St. Louis...........-.... 205.600 00 | Mileage of other passenger-train cars-- 25,752,625 28,301,214 9 01% 
Tennessee & Carolina Southern Railway Co--------------- 199 ,500 00 Total mil of train cars 74,487,809 78,345,555 —4.92% 
Total. --------~--2--------------22re2--22222------ $3,383,900 00 | wiiteage of ee ee . 308 ast ‘ af ie, seeananade 
Ps Other Sto ck— a” pay * Mileage of non-revenue cars --..--.--. ’ ’ ’ ’ ° "0 
tlanta Terjmina! DM Seem eescwsececsccdncdcwcbusssuudae 4 
DE WO ae BMMND MDG) oo a5 ca cinac..<on-cnasnuenat ees | ee eS eat ee cook 13.28 13.60 —2.87% 
ESE DOE CIOs nora e cen enweneperennenen~an= 2,300 00 Avenel number of empty cars in each . 
Charleston Union Station Co--..-.........--.----------- 24,700 00 trel nah aan 6.19 5.15 +20.19% 
Chattanooga Station Co---....-...-.-------------.-----. 24,700 00 | , Verace number of cars in each freight . . 
St SE SN conan cnemeemnisadehnenne 8,100 00 | “ain 19.44 18.75 +3.68% 
Gis Tester Oo, Gomes, Alb). 22. 6.5 co ce 2,200 00 | Percentage “Of loaded cars in cach : ‘ 
ee ne tee nnn fag gS Reteeediettertpemn 68,16 72.53 —6.03% 
ew Orleans Termin > } “Average —— of passenger cars in 5.28 3.08 +2.73% 
TID ss, x ics ansgh anda anesetitmomneniabee mente J J ‘ lo 
Total..----------0--0-2-------2-------- aes mete: $1,115,100 00 | Average number of baggage, mall and <e ye 4.23% 
Other Securtttes— | Average number of cars In each pas: . nee 
— Rallway—Cerolina Divislion—4 % Certificate of In- $9,500 00 | ~~ senger train 4.60 4.59 +0.22% 
ERAS ern eee Mec, oe ae aes ee ae ; | senger traln---------.----------- J d : 
8 => | St Comparison ingreotionble by reason of charge in Classification 
Total Bonds, Stocks and Other Securities ........-.- $7,853,500 00 | effective July 1 1907. 
Percentage of, 
1908. 1907. inoreneat > $ 
crease (—)+ 
Avenge mien + a athe CE ELMER, ie eS 7,489.13 7,546.86 —0.76% 
lassenger Traffic— 
SION OF DRRNOM ANNIE oo cnn ncceccnccndubemcosban 14,678,241 12,842,914 +14.29% 
—- < passengers ry ied one ey a te 622,301,726 pm 599,161,080 os tote 
vera Stance haule er passenger (miles ° . =H, $ 
Total Seas from Wandliners. ca $14,315,961 38 $14,683,005 65 —2.50 a 
Average receipts per passenger per mil Cents 2.300 ents 2. —6.16% 
Total passenger-train revenue----_-_._. $17,899,855 26 $18,479,147 59 —3.13% 
Passenger-train revenue per mile of road $2,390 11 $2,448 59 —2.39% 
Passenger-train revenue per train mile---- $1 10602 $} 08388 +2.04 
Average number of passengers in each train 38.45 5.14 +9.42% 
* Frat fon ta a Pe each car- 12.77 11.97 +6.68% 
re venue — 
Number of —— carried _- -- _—_ a ae Sects, 22,654,389 24,167,048 —6.26% 
Koaiber , one ay wees Fig oe — . ae - 3.010 A208 - = rt 
vera: stance hauled pe n (miles) - . d —2. 
Total Treight-train revenue... pee 62 Te $34,171,329 17 $37,368,094 67 —8.55% 
Average receipts per ton per mile__-_......-_.--- Cent 0.979 Cent 0.979 
Frelght-train revenue per mile of road___......-..__- $4,562 79 $4,951 48 —7.85% 
Peelgne-train 2evenGs Ger seals Me... .. .— Sab eSoh Guo ee he cnet $1 88256 $1 97126 —4.50% 
Average number of tons of freight in each train _-__..-._------------------------ 192.27 201.33 —4.50% 
——— a of Sons rs freight in each loaded car SE ana A, ak 14.51 14.80 —1.96% 
re ncludt ompany’s e ree) — 
Number of tons carried acti d an = Smite’ > ithe a = rat eS biainetibtia didtingsehelaicln nies se pteitea 26,551,953 28,295,518 —6.16% 
umber of tones ques ane Me... 8. deeb Cone eeien crea den 4,142,913 ,656 4,480,161,286 —7.53% 
Average number of tons of freight in each train _...___-- 228.24 236.34 —3.43% 
—— — of tons of freight in each loaded car 17.22 17.37 —0.86% 
nue a zpenses— 
Passenger and freight Se I, SU nae ne Meee eeeeEaeeadeesones $52,071,184 43 $55,847,242 26 —6.76% 
Posteuger and freight train revenue per mile of road g52.0lt rie os 386 Bits +4 3 my 
Oo SEAS RT EE AE TE 941, ,657, —6. 
Gross revenue per mile of road .-......!.....----------- , 1 : 49 —5.84% 
Gross revenue per py RT RE EEL $1 59898 $1 63686 —2.31% 
CREAN RIN IRIN oon ino aie red oA neannhakdicnssaconsesunee $41,882,689 48 $44,699,282 22 30% 
Operating expenses and taxes per mile of road --__---_-------------------------- $5,592 47 $5,922 90 —5.58% 
Operating expenses and taxes per revenue train mile...-------------------------- $1 26497 $1 29137 —2.04% 
SND URGING 2200.52.53. ek AGL a encicinn annua nanedtiadiianaaamnanaa $11,059,027 03 $11,958,712 17 —7.52% 
Net operating income per mile of road_-.-..------------- 1,476 67 1,584 59 —6.81% 
Net operating income per revenue train mile $0 33401 $0 34549 —3.32% 

















* Includes sleeping, parlor and observation cars. 


{| The data in this Table for the current fiscal year are compiled In accordance with the Operating Classifications promulgated by the Inter-State 
Commerce Commission, while those for the previous ‘year are compiled on basis of the Classifications used by this Company prior to July 1 1907. 
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EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED’ JUNE, 30 1908. 10 be , 








Kansas City; Mo., October 1'1908. 
To the Stockholders of the Kansas City Southern Ratlway.Co.: 
The eighth annual report of the affairs of your Company, 


|'¥ Terminal and § 
| 
| 


racks— 
Noith of Belt Ju hh and in and around 
Manes Olty-.. YEA 22 te 70.85 miles - 
All other Yard, seca and Side Tracks---- 257 .: | - 


















































328. 3 

being for the year ended’ June 30 1908, is herewith presented. | ysies of Second Track.....-.--.-...--.-.----......... 5 i} 32 

enters. 
Th k mi eps OF Chimiane J 908 Total owned or controlled-_.-.......-..-----.-.-.-. 1,162.33 ‘les 
e track mileage of your Company on June 30 1 was | Operated under ‘Track ace Rights— 
as follows: Between Belt Junction, Lo, and Grandview, Mo. o- the 
Maia Ae tracks of the St. Louls & San Francisco Railroad Co. 
Kansas City, Mo., to Belt Junction, Mo------ 11.97 miles | are used by The Kansas City Southern Rallway Co. 
Grandview, Mo., to Port Arthur, Texas.----- 765.29 ‘* —777.26 miles under trackage contract. 

Branches— | oa ne Ree nk mln gs hin ames 11.43. * 
Spiro, Okla., to Fort Smith, Ark.---....-.-- 16.16 miles | Operated under Lease— % 
Janssen, Ark., to Bonanza Mine-_.__--..-.--_- 2.52 ° Onfee Track to plant of Armour Packing Co. --..-..-.---.-- 3.66 6." 
Wilton, "Ark., to o White Cliffs, BEE s < 4nes obese Se —_—__ 
West Lake, La., to Lockport,La --.-....-.-- 4.05 “ Totel Mites in ‘Syetems: =~ fei. os lon kde skeen 1,177.02 thtles 
DeQuincey, La., to Lake Charles, La-.-.-.-.- aa. ** —61.00 “ | === 

SAME | BY “STATES. a 
Owned by The X. C. S. Ry. Co. and Subsidiary Companies. Operated Cgerans ats 
Under nder ci 
STATE Second Yard Track Lease— Trackage. Total, 
Main Line. Main Track. Branches. and Sidings. Yard Track. Rights. 
174.48 5.57 make j 92.34 .83 11.03 284; 
18.38 isin 5 ols 49.50 2.83 ene ates 
152.92 eS 9.71 || 41.52 cove oe ae 204°) 
127.59 han 15.04 29.97 eS | he 172180: 
22.79 shies 26.64 70.73 A asain ei 6 
81.10 aed rece’ f * g08 oA ai 13848 
\ ~~ whi 
777.26 5.57 51.39 | 328.11 3.66 11.03 1,177.02 
a4 











Of this total mileage, the following was not operated by 
the Kansas City Southern Railway Company during the past 
fiscal year, viz.: 

Wilton White Cliffs Branch— 
Not In operativn on account of closing the Cement 
+ Works: at. White Cliffs, in behalf of which the 
~~ Rranoh was bullt by the Kansas City Pittsburgh 
Re 4 Railroad Company. 


eS See “gi me 
@..-.- Se ee ee ee ee eee 
; ? ————— 6.88 miles 
Bonanza Coal Mine a, 
Cynteted by the Central Coal & Coke Co. under 
mtr: ous 
mam ee ET ie Ge SI Ae Bis Lad Ae 2,52 miles 
@ingss . 20-228 FA SARS eb a S oS EME SEE sso 3.96 
————— 645 “ 
Lockport Branch— 
Ogerated by Bdgewjod Land’ & Logging Co. under 
lease. 
Mate Benen wos oto. nen > <dagld- nen miles 
FN nc ower ee tees ocnscccwecenseaccesanass 1.49 a4 





‘Total not cperated by The Kansas City Southern Ry. Co..18.96 “ 


Therefore, the total mileage operated .by your Company 
during the: year was: 


Main Line ------.+.-.-- , ee Eden geasens desc coccit~< sybsUs 788.29 
eT eee ereposescocseuc rdviaancondctce 38.75 | 
Total Main Lime and Branches. Operated wesckt lected se «i... 827.04 
Miles of Second Freee. 6. - ~~~ secon ces ei oe 5k Sa ¢- asi 5.57 
Yard, Terminal and Side Tracks..-.-------------------------- 325.51 | 


Total Mileage Operated ----- ce eenesee cu cece Biue Soh ee | 
> ——S—_—_—_ 


EQUIPMENT. 


The Rolling Equipment owned or otherwise controlled on 
June 30 1908 consisted of: 


Other- Acquired 
— under 














P Locomotives— . ; 
asgenger -...---.-.- ee peer | 
Freight EER 105 ND TIER 12 7 | 
a PS SR 20 17| Coach and Baggage- --- is ee 
—— -—~-—/|Coach and Mail.....-- 4 2) 
OE 6 senescence 145 66) Bagsege —.............. 10 4 
=== | Express and Mail---.--- a! peewee 
eo a eee 56 10! Excursion -........... aes 
=—_= | Office and Pay Cars---- OP eaten 
Freight Equip.— a 
In Commercial Service— |. RE Redeewitdnconce 71 18 | 
_ eee eee ee 2,653 973, —= = | 
PED o 2. o~ 65ngn one 201 ork Equipment— - 
RAD. So com nim bs cine 291 “i100. Outfit Coaches--....-.-. oo sane 
PE iil ona eye 97 100/ Outfit Flat ....----.. een 
eee 1,589 399 | bers Siesouseceeasda 4mit... 
Convertible Coal and ere . orn 
icannensnehe 666 100, Steam Shovels. ....... 4--<.25 
Oe. «paint 
eee 
, 
4244-5 








Grand Total-------- 6,069 1,672| Total---.-.---- a eee 
In addition to this railroad property, its rights of way, 
real estate, buildings, equipment, appurtenances, &e., your 
Company on June 30 1908 controlled, by virtue of its owner- 


ship of securities, all the property of the following corpora- | 


tions, viz.: 
PORT ARTHUR CANAL & DOCK COMPANY. 

Lands, slips, docks, wharves, warehouses, one grain elevator 

(capacity 500 ,000 bushels), &e., all at Port Arthur, Texas. 
is property is controlled by the Kansas City Southern 

Railway Comnany as the owner of all the stock and bonds of 
the Port Arthur Canal & Dock Company. 
KANSAS OITY prota & GULF TERMINAL COMPANY 

Union De roperty at Shreveport, La., including its 
real estate, cit ings,-and 1.06 miles of yard and terminal 


track fcontrolled by the Kansas City Southern Railway Coin 
med as the owner of all the Capital Stock of the Kansas City i 
hreveport & Gulf Terminal Company. 2st 
THE ARKANSAS WESTERN RAILWAY COMPANY. 
Standard Gauge Line from Havener, Oklahoma, to Wal.” 
| dron, Arkansas, 32.33 miles, together. with rights . of. wae: 
| buildings, - appurtenances, &e. ., controlled. by the Kars 
City Southern Railway Company astheowner of all the€a re 
hee 





Stock and bonds of the Arkansas Western Railway Com 
THE K. C. S. ELEVATOR COMPANY. 

In September 1907 the Kansas City Southern, Rail 
| Company purchased the total Capital Stock of the K. 0... 
Elevator Company, amounting to $25,000, and thus see 
control of a first-class elevator of capacity 650,000 bush 
| situated on its. tracks in the East Bottomsin Kansas City; Mo. 
GLENN-POOL TANK. LINE COMPANY. 
| In May 1908 the Kansas City Southern Railway Company” 


et 


mn 


5 





purchased thre_-quarters, or $37,500, of the Capital. Stock 


| of the Glen-Pool Tank Line Company, the Midland. Valley. 
| Railroad Company purchasing the remainder of such steek,. 


By this means the two companies secured control of 141.tank: ¥ 


cars for use between the Oklahoma oil fields and Port Artusty 
| of which they were greatly in need. 


The Railroad lying within the State of Texas, tie mile 


? | 
| of which is included in the operated: mileage of the Kane: 
City Southern Railway Company, is operated inher by 
| its owner, the Texarkana & Fort Smith Railwa Conipeny ’ 
| which Company has its own general offices and bédks of ac- 
| count at Texarkana, Texas,inaccordance with the Texaslaw; 
For the sake of completeness, howeVer, the reports of that 
Company are included in those of the Kansas City: Southetn 
Railway Company in so far as is necessary to show the re- 
— operation of the whole line from Kansas City to" 
the : 


RESULTS OF OPERATION. 

The following statement shows the results of operation of 
the Kansas City Southern Railway for the year ended June 
| 30 1908, compared with corresponding results for the pre- 
| ceding year: 


(+) @ 
| Operated M ileage— 1907-1908. 1008-1007, eo (—). 
Miles ot ieee Lime......... 788.29 788. “4 oon 
Miles of Branches --------- 38.75 38.75 == = 
Miles of Spurs and Sidings - 325.51 293.24 +32.27 
Miles of Second Main Track- 5.57 5.57 ENE? 
Gross Earnings from Ope 
Freight Revenue ---....-.-- $6 692,308 01 $6,970,078 64 —$277,770 63 


Switching Revenue -- 284,594 63 +34,902 11 

















Passenger Revenue -.-.-.-..- 1,328,794 91 —26,057 38 
Excess Bag erage Revenue. - - 13,278 83 12,858 52 +420 31 
Special Service Train Revenue 8,729 48 5,319 00 +3,410 48 

| Other Passenger Train Reve 
cbatebdbiwosnwagn at 151 67 79 17 +38 50 
Mail “povenue pa aeeesend coe 115,000 35 117,724 21 —2,723 86 
Express: Revenue- -.-... =. . 188,318 21 179 ,064 29 +9253 92 

Miscellaneous Transportation : 

EE cianemnsie nea 7,916 50 12,751 00 — 4,834 50 

Revenue from Operation 
Other than Transportation 110,991 38 126,282 25 15,290 87 
DOR 2... ncneissiviicand $8,758,928 70 $9,037 546 62 —$278,617 92 

Operating Expenses— 

Maintenance of Way and 
Structures. .....=....... 7,667 02 $922,92703 | —$5,260 01 
Maintenance of Equipment... 1 800: 480 19 1,080,838 bi +$119, ‘641 48 
j Traffic Expenses ---.-..---- 268 550 31 236 295 71 +32,254 60 
Transportation Expenses... 3,095, 291 23 2,854 ‘614 46 +241,17677 
General Expenses- --------- 271.832 12- ‘259,442 53 +12,389.59 
ee ee $5,754,320 87 $5,354,118 44 +$400,202 43 
| ea eae $283,138 48 $183,849 08 +$90,289 40 


Net "hamings Panes not De- 
OO err re 4,607 83. $3,683,428 18 —$678,820°35 
Net Earnings—Taxes Deducteds2" a2 469 35 $3,499,579 10 —$778,109 75 


Ratio < he erating Expenses to 
4 A . 65.70% 59.24% +6.46% 


ngs.-..--- 68.93% 61.28% +7.65% 
Note — ae year's : figures re-classified for comparison. 








—_—_ th nO. 
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From July 1 to Nov. 14 1907‘ th& #rdss earnings of your 
roac increased $808,152 53 over the, gross earnings for the 
same period of the preceding year: ¥* ~ ‘ ‘ 

The commercial depression, however, which commenced 
during the latter part of October 1907, n to show its ef- 
fect during the week ending Nov. 21 1907, when the gross 
earnings fell $5,066 64 below those forthe same week of 
the preceding year, = : as 

From this time the earnings fell off with such rapidity that 
from July 1 1907 to May 31 1908 the gross earnings showed a 
decrease of $23,616 07 as compared with the same period of 
the preceding year, and on June 30 1908 the total decrease 
for the year was $278,617 92. 

In the meantime, the high prices of materials and labor, 
which were prevalent in October 1907, did not show corre- 
sponding decreases, and this was particularly true of the 
price of labor, so that while every effort was made for re- 
trenchment, it was impossible to prevent the decrease in net 
earnings shown in the report. 

There was a change in the direction of the preponderance 
of freight movement from north to south, and this, with the 
large increase in empty mileage northbound, due to the re- 
adjustment of the freight car situation throughout the coun- 
try, added much to the cost of movement. 

The operating ratio for the year shows an increase of 6.46% 
over that for the preceding year, but the operations for July 
and August have been upon a basis of 60.57%, and it is 
believed that the operations for the remainder of this year 
can be kept upon a similar economical! basis. 

The large increase in Taxes is due to increased valuations 
in Missouri, Kansas, Arkansas, Louisiana and Texas, and to 
about $83,000 in State, County and School Taxes for Okla- 
homa, which were not payable under the territorial govern- 
ment. 

The increasing traffic continued to require additional fa- 
cilities, so that the work of improving the property was prose- 
cuted vigorously until it became evident that large decreases 
in business might be expected, after which time only such 
work was carried forward as was necessary to complete im- 
provements that could not be left unfinished . 

The new shops at Pittsburgh, Kansas, were finished in 
October 1907, and during the fiscal year 28.61 miles of new 
yard and side tracks were constructed, including service to 
41 industrial establishments. 

The total cost of all improvements and additions made 
during the year was $1,666,925 66. 

Maintenance of Way expenses were considerably increased 
by charges for betterments in connection with the large con- 
struetion program. 

Under the program of deferred renewals, $63,000 were 
spent in repairs to locomotives, $17,000 in repairs to passen- 
ger-cars, $99,000 in repairs to freight cars, and charged to 


Ses. 

a the year the purchase of 10,000 tons of new 85- 
pound rail was arranged, and 2,610 tons laid. The balance 
will be placed in track by the close of the calendar year. This 
one the.district in which heavy rail is laid to Shreveport, 


In December 1907 a contract was made with the Armour 
Packing Company giving to your Company the exclusive 
privilege of doing all switching to and from that Company’s 
extensive aot at Kansas City, including the lease of 3.66 
miles of siding owned by the Packing Company. 

The results of operation under this contract, notwithstand - 
ing the general business depression , have been satisfactory. 

order to bring the equipment up to the requirements 
of the traffic that was being offered , 21 new road Jocomotives 
and 9 switch engines, valued at $525,660, were acquired from 
the Baldwin Locomotive Works through the Equitable Trust 
Company of New York, and delivered in January and Febru- 
ary 1908. Whether this arrangement shall be continued or 
the Trust paid and discharged has not yet been determined. 





No revenue charge is made against Company Freight. 
EQUIPMENT TRUSTS. 
The total Equipment Trust obligations outstanding June 30 
ROE SEE hn dtccconncsucas woo pocadpbetonhhieede cence $1,764,000 00 
Less paid, during year as provided in Trust Agreements.... 204,000 00 


Outstanding June 30 1908........2:-.---.--.2----22-- $1,560,000 00 
. ' — 
NEGOTIABLE GOLD NOTES. 


The total proceeds of the 5% Negotiable Gold Notes has 
been hy Neen for improvements as originally contemplated . 





The disposition of such proceeds has been as follows: 
Total Authorized Issue, par value...-.-...........--.-.. 5,100,000 
Deduct Discount and Commissions We agi eepeccwcsecnccdse . 384,438 93 

715, 
Bo ee once 
r al a. or mprovements: 

New 80-pound Rall astenings....- $63,198 37 
Labor laying new 80-pound Rail 14,582 39 
New 85-po Rail 610,491 20 
Labor laying new 85-pound Rall 183,983 00 
N Water lo: 14,396 74 
New Telegraph L! ,500 

Fences-_ 14,786 70 





New Fe: 

New Suneies for Transportation Depart- 
SEE ekccaen she dubbencnonsthaceseen 

putidtngs for Road Department-.---- 

New Round Houses and Shops. 2 

Miscellaneous 


80,252 41 
1 92 





aso} 
New Frogs and Switches. 2,011 29 
Ballasting under new 85-pound Rall..-.-- 366 989 68 








Ballasting under other Ticinseianed 314,164 41 
Widening Cuts and Filis...............- 68 268 86 
New Inverlocbing Plant aad Signal Gystem. _"*’see so 

ew In OC! ™ 
e and Alignment.......... 137 ,873 10 


Cc Grad 
a ~ Sor <hEEn op CpREredgenee 99,620 18 


$4,105,797 15 
PC tncomen oeacecnessightiennnawsvene 415,593 52 
Pind eon ronssumeceseeenegneatane 0,62 
Port Arthur Canal & Dock Co.—Advances for 
TeTOVEERCRIS.... .. . 2 casscicncondsssccocecce 183 ,550 590 
—— $4,715,561 85 
—— 


In the course of Improvements made with the proceeds. of 
the Negotiable Gold Notes, there were taken out of service 
considerable old Track and Bridge materials, which became 
available as a fund for further improvements, and whieh 
was denominated Extraordinary Improvement and Replace- 
ment Fund 1906-07, as explained previous Annual Re- 


The materials taken out of service were as follows: 


28435-2002 / 2240 Tons 60-pound Steel Rall... $703,714 26 
19-1386 2240 Tons Scrap Rall.-........... 196 88 
POE . pudcaksenses ctbanbotobbhnnsense 51,239 10 
BUSES DENONOS on nc. cvincccncerepesonpnene 33,884 9 





0 
$792,035 14 
———— 


All of these materials were used directly, or after conver- 
sion into cash, in making the following improvements: 





Station Bulldings, &c..-..-..-.-............. $14,578 97 
Fuel and Water Stations. ...-.-...-......... 926 05 
Miscellaneous Buildings-..-..-.-...-.-...-... 17,252 87 
New Sidings and Passing Tracks. -.--...... Jt.. 329,568 40 
Bridge Superstructures and Culverts..-.-.. awe 44,105 36 
Fenc' ng cee ecoconcnccccwcnecccestoceccousd 1,082 
EEE, inna mendeibosunnsnapenwepasanecy 82,705 10 
Changing Grade and Alignment -...........-. 132,074 15 
Widening Cuts and Fills. ................... 27,921 18 
Simpling —_ oo Bagines. ....cd.5...-cu. 13,125 62 
i nnn caonaadsnemhenmenn 5,713 73 
Car for Vice-President. < -=............<..... 12,006 3 
Advanced Port Arthur Canal & Dock Company 
for Improvements .........-.....---.,00- 107 ,094 35 
DT ihuwnesshgansesinsmmeias maaeee 2,891 00 
$792,035 14 
eSESESES=ESE—== 


The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for. . 
improvements and results of operation. 

By order of the Board of Directors. 

J. A. EDSON, 
y, resid . 


(For statistical tables, see under Annual Reports on a preceding page.] 








ALLIS-CHALMERS COMPANY. 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF THE FIRST MORTGAGE FIVE PER CENT TEN-THIRTY-YEAR SINKING FUND BONDS. 


oo 








New York, October.1 1908. | for any tax or taxes which the Company, its successors of, 

Application is hereby made for the listing of $10,325,000, | 28signs, or the Trustee, may be required to pay or to retain 

ar value (of an authorized issue of $15,000,000), ofthe First | therefrom under any present or futuré*law of the United 
Mortgage Five Per Cent Ten-Thirty-Year Sinking Fund | States or of any State or County or Municipality therein. 





Gold Bonds of Allis-Chalmers Company; also to list from 
time to time $2,603,000 additional of said bonds on notice 
that they have been sold and distributed, making the total 
amount applied for $12,928,000 included in Nos. 1 to 12,928. 


The bonds are of the denomination of $1,000 each, and’ 


are issued under a mortgage executed by the Company: to 
The American Trust & Savings Bank, Chicago, as Trustee, 
dated July 2 1906. The bonds are of.coupon form and may 
be registered as to principal. They. are dated July 2 1906, 
and are payable July 11936. The principal and interest at 
the rate of Five Per Cent. per annum (payable semi-annually 
on the first day of January and the first day of July in each 
year) are payable at the Company’s office or agency in the 
City of New Yorkin gold coin of the United States of th 

present standard of weight and fineness, without deductio 





On any interest date after July 1 1916 these bonds may 
be redeemed at One Hundred and Ten Per Cent of the face 
value and interest accrued to the date of redemption, speci- 
fied in a notice. of redemption to be published for four sue- 
cessive weeks, and all bonds thus redeemed are to be can- 
celed by the Trustee. 

These bonds were offered to the holders of Common and 
Preferred Stocks at Highty. Per Cent, par value, and bonds 
not subscribed for were sold to a syndicate which was dis- 
solved January 1 1908. 

Article Three of Indenture of Mortgage provides as follows: 


pate with the year 1912 and annually on or before the ist day of 
July in year ‘until all the bonds hereb secured shall have been pald 
or satisfied, the Company will deliver to the Trustee an amount of face 
value of bonds Issued under and then outstanding, with all unmatured 


ns pereataing thereto, which will make the total amount of 
$12,000,000 principal as shown in the following table 
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SCHEME OF SINKING FUND FOR PAYMENT OF $12,000,000 


BONDS. 

Amount of Amount of 
Bonds (Face Bonds (Face 
Value) to Be Value) to Be 

Canceled. | Year— Conceled. 

$251,000| Brought forward ----- $4,454,000 
264,0 2 eee 474,000 
A { “WS psec sae 498 ,000 
i os crite os ca cn So omg 523,000 





Cg | ere 
Carried forward------ SE CRA OE FEO cdcesiccs dnconed $12,000,000 





If and when any of the $3,000,000 bonds reserved under Section 3 of 
Article One of this [ndenture shall be issued, the amount of bonds annually 
deliverable for cancellation to the Trustee under this Article Three shall be 
increased by such a proportionate amount annually as will, on or before 
July 1 1936, according to the scheme set forth in the foregoing table, 
= for the cancellation of all the bonds which may at any time have 

en issued and outstanding hereunder. The Company agrees that It will 
annually deliver bonds to be canceled hereunder to the amounts set forth in 
the column headed ‘Amount of Bonds (face value) to be canceled”’ In the 
foregoing table on or before the dates therein set forth for such delivery and 
cancellation. If in any one year the Company shall deliver to the Trustee 
more bonds than the face account above required, any surplus amount of 
bonds so delivered may at the option of the Company be applied in reduc- 
tion or satisfaction of the deliveries to be made for any succeeding year or 
years until such surplus shall have been absorbed. All bonds so delivered 
to the Trustee shall regarded as fully pald and shall forthwith be canceled 
and delivered to the Company. 


The following exhibits in detail the status of the issue: 


To be issued under Section 2, Article One, of the Mortgage, in 
order to reimburse the Treasury for capital expenditures al- 


ready made, and to increase the working capital---------- $12,000,000 
To be held by the Trustee and issuable only under restrictions 
defined by Section 3, Article One, of the Mortgage ---..--.-- 3,000,000 
Total autres Was. <<. << 5 onc csecsccncccccscesscs $15,000,000 
Bonds outetenGIRs- <2 <0. 2 oo oc co coed ecco cece nesse sess $10,325,000 
Fa aca ene aL ae ei Sng $2,398,000 
To be Issued by the Trustee under Section 3, Article 
One, of the Mortgage. .--....------------------ 205,000 
————-__ 2, 603 ,000 
Withdrawn and canceled under Section 1, Article Seven, of the 
SORMIND cba. o bl oswal bis ~ Sep otis d - 20s da giswsb i - canbe 131,000 
Total amount to be issued -----.-..---.-----.--------- $13,059,000 


The $15,000,000 bonds were authorized July 16 1906 by 
vote in person or by proxy of more than three-fourths of 
the holders of the Preferred Capital Stock of the Company 
under the provision of its Articles of Incorporation, $3,000,- 
000 were reserved for “improvements, extensions, enlarge- 
ments or betterments or additions of or to the then existing 
property of Allis-Chaimers Company.” Of this amount 
$1,059,000 will have been issued by the Trustee, subject to 
the above restrictions. The purpose of the issue is to reim- 
burse the Treasury of the Company for expenditures made 
and to be made in connection with the extension and equip- 
ment of the works at West Allis; the purchase and extension 
of the Bullock Electric Works and other equipment at Cin- 
cinnati, and to increase the working capital of the Company. 

The plants of the Company in operation on which this 
Mortgage is an absolute first lien are as follows: 


Floor Land 


Space, Area 
Square Ouned. 
Name of Works— Location. Feet. Acres. 
Chicago Works No. 1-..-.------------ Chicago, Ill...-- 121,500 4.92 
(Crushing and cement machinery.) 
Ghiesso: Works No. 2...............- Chicago, Ill..--- 375,000 11.6 


(Mining machinery.) 
Reliance Works including South Fdry-- Milwaukee Wis.. 720,000 18.21 
(Saw and flour-mill machinery and 
hydraulie turbines.) 
i ca cdtatocamnnas pws Scranton, Pa--. 240,000 7.00 
(Sugar machinery.) 
S| aaa West Allis, Wis. 680,000 113.22 
(Completed and placed in operation in 
1902. Corliss engines, hoisting en- 
gines, pumping engines, etc.) 
West Allis extensions. ---.-.....-.-..-. West Allis, Wis. 760,000 eins 
(Steam turbines, gas engines, electric 
generators, etc.) 


BN no aa nis ne ccccn cacccdnecccencesss 2,896,500 154.95 


All of the above property is owned by the Company in 
fee. The Cincinnati works, located at Norwood, Ohio, 
comprising a floor space of 327,000 square feet, and a land 
area of 1814 acres, belong to The Bullock Electric Manufac- 
turing Company, an Ohio corporation controlled by Allis- 
Chalmers Company, which owns all the Common Stock, and 
guarantees the Six Per Cent dividend payable on the Pre- 
ferred Stock, $1,170,000 outstanding. The Common Stock, 
$1,500,000, is included in the property conveyed and 
‘assigned to the Trustee. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDING JUNE 30 1908. 


Balance June 30 1907, as per last Annual Report (deficit) -----.- $229,816 95 
Profit on operations of the fiscal year after deduct- 

ing expenses of manufacturing and selling, divi- 

dends on Preferred Stock of The Bullock Elec- 

tric Manufacturing Company, and ordinary 

provision for doubtful accounts. -....-..--.-- $2,573,960 93 
Charges for maintenance, repairs and 

renewals on buildings, machinery, 





a eee $778,476 64 
Depreciation on bulldings, machinery, 

ee. eee 313,778 60 
Interest on bonds, loans and notes 

payable ...........---.-..----. 805,891 45 


reserve to meet shrinkage in 

certain bilis recelvable.-......--.-- 60,000 00 
; ————— 1,958,146 69 

. Net profit for the year. ...........-..---------.--.--.- 615,814 24 


Surplus June 30 1908, as per balance sheet......--..-.-- $385,997 29 








CONSOLIDATED BALANCE SHEET JUNE 30 1908. 


ASSETS. 
Capital assets : 
eal estate, bulldings, plant meant, patterns, draw- 
a good will, etc., as at June 30 1907___-_._.-_____ $37,028,120 60 
Additions thereto Goring the year ending June 30 1908, " 
consisting of West Allis extensions and additions to 
other works---.-.-.-.....-.-----------------------. 468,766 76 
PP ee | 
$37,496,887 30 
IRE «. .cecncen nents wteaegncensiahintoate | 
Current assets: $255,000 00 
Notes and accounts receivable (less reserves).$4,922,234 98 
Stocks of merchandise, material and work in 
PENNS, G8 GONG. oi ons nk Sasi ce sen es us 6,220,512 92 
SE oF oe tcthestr ete heb a daen Socios 1,949,129 07 


Developments and patents account: 
For the development and purchase of rights 
for the manufacture of new lines of appar- 
atus, including steam and hydraulie tur- 
bines, gas engines and other machinery, 
00 6 ee Oe BE ce ctr <nn500ereenens- $1,115,742 42 
Further expenditures during the year ending 
SURG DD BOOBs oni cdbkdsde snd wns <onitiens 225,349 51 


13,091,876 97 


Deferred charges: 1,341,001 93 
Di t and comm} eneeea.-.-> ai omeaiti.ke 2,564,615 00 


__ 
$54,749,371 20 
————_— 





LIABILITIES. 
Capital llabilities: 
Allis-Chalmers Company: 
OS Se ee $16,150,000 00 
(Dividends at the rate of 7% per annum 
accumulated from Feb. 1 1904.) 


Co eS eee 19,820,000 00 
——————— $35 970, 
The Bullock Electric Manufacturing Co.: . e ae be 
bee re ee $1,170,000 00 


(Dividend at 6% per annum, guaranteed 
by the Allis-Chalmers Co.) 





Te em 700 00 
(The $1,499,300 remainder of the total 
authorized issue of $1,500,000 is owned 
by the Allis-Chalmers Co. and deposit- 
ed with The American Trust & Savings 
Bank, Chicago, Trustee, under the 
mortgage securing the bonds of the 
Allis-Chalmers Co.) 
———-_ 1,170, 
First Mortgage 5% Gold Bonds Issued-_---_--_ $12,854,000 00 esas 
Less—In treasury .............. $2,398,000 
Redeemed and canceled---. 131,000 2,529,000 00 
Current liabilities: a 
Loans and notes payable_--........_-.-- $3,574,848 04 
AcHOURM ‘PayGee. .. 25 ww ee cue 1,809,396 41 
_——————_ 5384, 
Restrve—For depredation...................... 622.2056 SOR & 
Surplus, Balance June 30 1908..........-.-.------ 2-2. 385,997 29 


$54,749,371 20 
_—————————e4 


The Registrar of the Bonds, appointed by the Board of 
Directors, is Howard W. Hall, Assistant Treasurer and 
Assistant Secretary, at 71 Broadway, New York City. 

The principal office of the Company is 15 Exchange Place, 
Jersey City, N. J. 

The Board of Directors consists of: Edward D. Adams, 
New York, N. Y.; Alexander F. Banks, Chicago, Ill.; Ed- 
mund C. Converse, New York, N. Y.; Mark T. Cox, East 
Orange, N. J.; Joseph §. Neave, Cincinnati, O.; He 
Woodland, Milwaukee, Wis.; Charles Allis, Milwaukee, 
Wis.; George Bullock, New York, N. Y.; Herman W. Falk, 
Milwaukee, Wis.; William V. Kelley, Chicago, Ill.; Max 
Pam, Chicago, Ill.; Walter H. Whiteside, Milwaukee, Wis.; 
William W. Allis, Milwaukee, Wis.; Lahman F. Bower, 
Milwaukee, Wis.; Elbert H. Gary, New York, N. Y.; 
Charles MacVeagh, New York, N. Y.; William A. Read, 
New York, N. Y.; Cornelius Vanderbilt, New York, N. Y. 

The Officers of the Company are: Walter H. Whiteside, 
President; Lahman F. Bower, First Vice-President; Hen 
Woodland, Second Vice-President and Treasurer; W. W. 
Nichols, Third Vice-President and Secretary; W. A. Thom 
son, Comptroller. 

Respectfully submitted, 
ALLIS-CHALMERS COMPANY, 


By W. W. Nichols, Third Vice-President. 


The Committee on Stock Lists recommends that the 
above-mentioned $10,325,000 First Mortgage Five Per Cent 
Ten-Thirty- Year Sinking Fund Bonds, due 1936, included in 
Nos. 1 to 1,502, 1,523 to 2,399, 2,401 to 2,590, 3,510 to 
5,757, 5,777 to 10,334, 10,633 to 10,770, 10,786 to 10,792, 
10,797 to 11,300 and 11,336 to 11,677, for $1,000 each, be 
admitted to the list; also that this Committee be empowered 
to add to the list from time to time, but prior to July 1 1909, 
$2,603,000 additional of said bonds on notice of sale and 
distribution, making the total amount authorized to be listed 
$12,928,000. 

WM. W. HEATON, Chairman. 


JOHN C. BURNS, Assistant Secretary. 
Approved by the Governing Committee October 14 1908. 








—B. F. Tyler, Walter O. Loomis and Guy A. Loomis have 
formed the new firm of B. F. Tyler & Co. at 25 Broad Street, 
this city. Mr. Tyler has been well known in Wall Street 
and newspaper circles for the past twenty years. Besides 
conducting a general commission business in stocksand bonds, 
the new concern will devote special attention to investment 
and curb securities. 

—Sylvan L. Waitzfelder, formerly stock manager of Lad- 
enburg, Thallman & Co., 25 Broad Street, New York, has 
opened for business under his own name at 81 New Street. 

. Waitzfelder will transact a business in curb stocks and 
investment securities. ; 
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The Wommeroai Airs. 


COMMERCIAL EPITOME. 


Friday Night, October 16 1908. 

Though warm weather has somewhat interfered with 
business in seasonable goods, the trend of trade in this 
country is undoubtedly towards improvement, in which 
cotton goods, which at one time lagged somewhat, have 
latterly taken a more conspicuous part. The feel- 
ing in general may be described as conservatively con- 
fident and the belief of many is that things will more plainly 
improve after the Presidential election, now so near at hand. 

ARD on the spot has been easier, owing to a decline in 
the future market at the West and larger offerings. Of 
late the demand has improved somewhat, but sales for the 
week have been only moderate. Western 9.77\%c. and 
City 9c. Refined lard has also declined, with trade quiet 
at the lower prices. Refined Continent 10.40c., South 
America 11.25c. and Brazil in kegs 12.75c. Speculation 
in lard futures at the West has been active at declining 
prices. Depressing factors have been increasing receipts 
of live hogs, the absence of an active cash demand for 
product and rather heavy liquidation at times. The 
decline was checked by investment buying. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery.....--. 9.65 9.55 9.10 9.35 9.45 9.40 
January delivery. _...-- 9.35 9.32% 9.05 9.15 9.20 9.10 
May delivery.........-. 9.27% 9.27% 9.00 9.12% 9.15 9.07% 


PORK on the spot has been easier for mess at $16.25@ 
$16.75 and firmer for other grades, clear being $20@$22 
and family $21@$21.50. The demand for all grades has 
been light, but offerings have also been small. Beef has 
been quiet and firm with supplies light. Mess $13.50@ 
$14, packet $15@$16, family $16.75@$17.50 and extra 
India mess $24@$25. Cut meats have been irregular 
but changes have been slight as a rule. Trade has been 
quiet. Pickled hams 12'4@1234c., pickled shoulders 
74@7%c. and pickled bellies, 14@10 Ibs., 114% @11%ce. 
Tallow has been quiet and steady; city 6@6%c. Stearines 
have been quiet and steady; oleo 124%@l13c. and lard 12c. 
Butter has been quiet and steady; creamery extras 27@ 
27%4c. Cheese has been dull and steady; State, f. c., small, 
fancy, 13c.; large 12144c. Eggs have been quiet and firm; 
Western firsts 24@26c. 

OIL.—Cottonseed has been dull and easier; winter 40@ 
44c. Linseed has been easy with’ trade quiet and sales 
limited to small lots to local jobbers. City, raw, American 
seed, 42@43c., boiled 42c. and Calcutta raw 70c. Lard 
has declined, owing to the fall in the raw material. Trade 
has been dull at the lower prices. Prime 74@78c. and 
No. 1 extra 54@56c. Olive has been dull and firm; yellow 
95c.@$1.25. Cocoanut has been dull and firm with sup- 
plies still small. Cochin 74@7%4c. and Ceylon 6%@ 
6%c. Peanut has been quiet and steady; yellow 55@80c. 
Cod has been in light request and steady; domestic 38@ 
40c. and Newfoundland 40@42c. 

COFFEE on the spot has been quiet and steady. Rio 
No. 7, 6@6%c. and Santos No. 4, 8@8%4c. West India 
growths have been in moderate request and steady. Fair 
to good Cucuta 84%@9M%c. The speculation in future con- 
tracts has been on a small scale, with slight changes in prices. 
In the main, however, the tone has been easier, owing to 
large receipts at the Brazilian ports, liquidation by tired 
holders, dulness of the spot trade and selling against pur- 
chases in Brazil. The closing prices were as follows: 


October --.-...-- 5.55c.| Febraury_-.-..--. 6.260: |}Jume.....c.sccs §.2°c. 
November --... 5.35c.| March -........ §.25c.|Juy_..-.-....-. 5.30c. 
December -....- §.350.|April .......... 5.25c. | August_......... 5.30c. 
January.......- 6.3001) Sity.. 555 .08.. 5. 5c. | September--.-_-.-- 5.30c. 


SUGAR.—Raw has been firmer. There have been rumors 
of large sales of Javas but they have lacked confirmation. 
Centrifugal, 96-degrees test, 3.96@3.98c., muscovado, 89- 
degrees test, 3.46@3.48c. and molasses, 89-degrees test, 
3.21@3.23c. Sales of refined have been light and so have 
withdrawals on old contracts. Granulated 4.90c. Teas 
have been moderately active and generally steady. Spices 
have been steady with a epee oy jobbing trade. ops 
have been dull and steady. ool firm andin good demand. 

PETROLEUM.—Refined has been active and steady. 
Refined barrels 8.50c., bulk 5c. and cases 10.90c. Gasoline 
has been in brisk demand and steady; 86 degrees in 100- 
gallon drums 19c.; drums $8 50 extra. Naphtha has been 
fairly active and steady; 73@76 degrees in 100-gallon drums 
16c.; drums $8 50 extra. Spirits of turpentine has been 
more active and firmer at 4014c. Rosin has been quiet and 
steady; common to good strained $2 80. 

TOBACCO.—Some improvement has been reported of late 
in the demand for cigars, and it is expected that this will be 
reflected sooner or later in larger sales of leaf. During the 
past week, however, the actual transactions in domestic leaf 
have continued small. Havana has been in light request. 
Prices have been steady as a rule. 

COPPER has ruled steady with trade dull. Lake 134%@ 
135£c. and electrolytic 13144@13%%c. Lead has been quiet 
and weaker at 4.3244@4.374c. Spelter has been quiet and 
steadier at 4.77144@4.82'%c. Tin has been quiet at 29i4c. 
for Straits. Iron has been firmer with more inquiry though 
actual sales have been small. No. 1 Northern $16 50@ 
$17 25 and No. 2 Southern $16 75@$17 25. 





COTTON. 
Friday Night, October 16 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
370,763 bales, against 343,617 bales last week and 338,816 
bales the previous week, making the total receipts since 
the 1st of Septem ber 1908, 1,734,833 bales, against 1,248,451 
bales for the same period of 1907, showing a decrease since 
Sept. 1 1908 of 486,382 bales. 

















Receipts at— | sat. | Mon. | Tues. | wea. | Taurs.| Fert. | Tovar. 
Galveston -..... 13,412} 19,164 37,559) 25,046) 14,250 30,000/139,431 
Port Arthur.._. pecs ek tet eouigi otud Stine ohee hte 
Corp. Christi, &c. ainsied aieeel sated i ateeciee 249 249 
New Orleans._--| 6,175) 9,244) 16,035) 12,057; 8,624) 12,043) 64,178 
Mobile .-...-...-. 2,566, 2,637| 2,367) 4,207) 1,886) 1,968 16,084 
Pensacola ---.-_-- neds 100 spanig hs epee Scaeall eee 00 
Jacksonville, &c. | apie oie te 211 ----| 1,089) 1,398 
Savannah -...... 15,737; 12,851) 18,212) 12,902) 11,321) 10,729) 81,752 
Brunswick -....| -..- by xg mmemen sianal ae ----| 4,218) 4,218 
Charleston _...-. 1,257, 2,121) 1,724) 1,242) 2,278) 2,264) 10,886 

orgetown -..- ae eee 50 Joss geet sé ool 50 
Wilmington ....| 4,905) 6,136) 6,530) 4,698) 3,257) 2,685) 28,211 
Norfolk ....--..- 3,449, 4,823) 6,859) 3,110) 2,439) 1,899 22,599 
N’port News, &c oeow stia west osual pole 178 178 
New York----.-- aaeke — bade pain sil teins atuie 
BORED. omcscecs 5 100 nene een 58 ooo 
Baltimore ------ beual pa ae 2d bdou ----} 1,739) 1,739 
Philadelphia. ~~~. édee aja wats re aspe adog +e 

Tot. this week 47,604) 57,176| 89,336) 63,473) 44,113 soveeiere.te8 




















The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last vear: 












































1908. | 1907. | Stock. 
Receipts to } 
October 16. This |Since Sep, This \|Since Sep 
week. | 11908. | week. 1 1907. 1908. 1907. 

Galveston. -.-.-..-- 139,431) 678,937) 51,087; 333,125) 133,004 67,445 
Port Arthur--.-- tonal, oheton casel dineael seseual | panna 
CorpusChristi, &c. 249 3,620 394 Te eRe Fey eerie 
New Orleans -.-..| 64,178) 206,619 37,744! 118,481; 106,443; 102,001 
Pen 15,631 68,577) 13,939) 45,864 38,140 26,961 
Pensacola -_------ 100 9,388) 9,017) SO eT messiah, “ncsavh 
Jacksonville, &c.| 1,398 5.476| = 331) OO... .cicoceul sccmsene 
Savannah 82,800 404,53 135,960) 109,425 
Brunswick : | 44,80. & 13, 
Sharleston 14,107! 63,691 36,196 31,037 
Georgetown - a 9 aces | intecnniie Ek = ttenenaeain alate 
Wilmington P x 30,159, 144,671 25,560 43,430 
Norfulk-..-.--.-- ’ .417| 22,899, 76,341 21,894 25,811 
NewportNews, &c. 178} 1,500 S00.” SAL . met eek enteee 
New York ac Le 54 askel’ ‘ceenee 56,857| 149,721 
Boston -..-- =| "163 981|  ____| 391; 3,028) 3,160 
Baltimore 1,739) 3,954 698 1,575 1,894 
Philadelphia ---- ogee 279 65) 503: 1,937 3,639 

Totel....-.<-=- 370,763 1,734,833) 267,873 1,248,451 567,138; 576,675 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: _ 




















Receipts at— | 1908. 1907. 1906. | 1905. 1904. | 1903. 
| 

Galveston -| 139,431 51,087 150,900) 124,800, 110,318 103,532 
Pt.Arthur, &c. 249 394 447) 6,027 1,984 1,424 
New Orleans. 64,178 37,744 62,942 44,384 95,632 67,634 
Mobile -.---- 15,631 13,939 8,833 11,487 13,045 14,105 
Savannah --- 81,752 82,800 73,728 71,935 81,526 71,818 
Brunswick - -- 4,218 4,386 5,873 8,183 7,188 6,823 
Charleston, &c 10,936 14,107 9,121 8,042 11,791) 7,773 
Wilmington-- 2$,211 30,159 31,968 14,706 27,095 23,784 

orfolk ..-.- 22,579 22,899 26,872 29,240 35,460 1,740 
N’port N., &c 178 247 123 197 468 ? 138 
All others ---- 3,400 10,111 851 1,928 9,132 5,779 
Total thiswk_| 370,763) 267,873) 371,658) 321,919) 393,639 324,280 
Since Sept. 1-/1 lc aa »248 ,451/1 »703,783)1,935,503 2,250,891 1,580,629 














The exports for the week ending this evening reach a total 
of 263,181 bales, of which 93,541 were to Great Britain, 
21,307 to France and 148,333 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908. 



































Week ending Oct. 16 1908. | From Sept. 1 1908 to Oct. 16 1908. 
ilies Exported to— Exported to— 
trom Great | Conti- Great Conti- 
Britain.|Fr’ ne| nent. | Total, | Britain. |France.| nent. | Total 

Galveston _...| 34,863 15,160, 40,788 90,811] 209,285] 90,878} 196,467] 496,630 
Corp-cnris.e| 77777 Se A gpa A Mi rte age Bi] ~ 51 
Corp.Chris.,&c.) _.... a eee ee ee eee 
New Orleans-.) 33,598) -.--| 11,645) 45,243, 48,287) 17,509, 48574) 114,370 
Mobile --.-..- 4,882, ....| 7,550) 12,432) 8,287] 7,932, 7, 4, 
Ho yee pment <genh ec --| 1,828 .---- 8,075) 

ermandina --; --... eres pete Stns) }dnoonel enacal seceded dvesee 

Vv: ----| 13,770, 6,147) 38,749) 58,666, 31,385) 32,340) 139,789) 203,514 
Brunswick....| .-.-- ----| 8,072) 8,072; 6,042) ....- 24,639) 30,681 
Charleston_---| 22-2 Vid tae Pega Tera Rrares 10,000; 10,09 

fimington...) .....| -.--| 27,072 27,072, 25,926) ---.. 73,886, 99,812 
Morse wagnos] on=< axe-| ----4 Epedty: SM biteld | tedden } 

ewport News| ..... a ee | Shee] | camcenl Santehl “ipemcesl onan 
New York... 3,802} ....| 4,908 8,710) 460) 5,580) F 87,073 

TD ais ome oo a ae 537| 30,816) --_.. 2,430) 33,246 

Baltimore -..-| 1,300) ----| 7,999, 9,299, 4,300) 100; 16,459 
Philadelphia -- 9 ----| 1,350, 2,139 5,289] ..--. 2, 7,849 
Portiand, Me..; ...-- cece] cocce| cocce| ‘cocece] cowenl cuesesl sconces 
San Francsco.| ...-. a ae ia = ees eee 400) 400 
Seattle ....../ ..... ----| 100 a ae 100 100 
Tacoma .....-|  ..... esoal eeene| sneael jeeeces] ascoa 100 100 
Portland, Ore.) ....- ee ee ee ee ee ee ee 
Pembina .....| --.-- cows) coenkht ailtee|” faecalith cde aay Vaccmeel)  coccee 
Detrolt.......| ....- | wenn] seen] enee-]|  ------] ----4  ------]  ------ 

Total ...... | 93,541 21,307 148,333,263,181) 410,505)154,339| 577,426 1,142,270 
Total 1907... 90,892,18,693) 65,017/184,602 379,521) 95,697) 334,014) 809,232 

1 














In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard,:not 


cleared at the ports named. We add similar figures for 


New York. 
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Bm On Shipboard, Not Cleared tor— FUTURES.—The _pigtest. lowest and closing prices at 
oe eee ae Leating |. New York the past ‘have been as follows: 
| October 16 at—|Bruatn.| France| many. |Foreign| wise. | Total. : S131 Sl al 1) #1 1 81 1) Stal fl 
Secor | or i08| stihl BS te we we Bie) gl ges Ses 8 
wannah -...| 2---| -’---| 12,061| 3,636, 2°500| 18:107| 117,763 E @| S| &| oj e| S| e| O| BO S| oe @ 
bile ----} 1,400] 4:10] 1,800] 77-| *2"2001 *b'300| 2a'e40 S88 35% 3-3 5 3 
rfolk ------| 3.500 :-..| -.--| _----| 12,000] 15.500] 5.594 oof bad dohes ed Mite! Wet GR Ed Pe ed oe 
New York-.-..| 1,500) 800} 1,600) 2,200 ----| 6,100 50,757 r) an == |)o on “a er 
ports ---| 12:000| ....| 10;000| 2: peter Fs 14644] as 1@ 88 se le sell 38 ll Se ll i 
: v as Qo 2 ow ry) 2s 
Total 1907-.| 45.560] 18:749| S:012| 22:473| 20°848|160.242| 4077433 Fy @| .e 8] e1 ef gi el gl el gf ei @ 
tal 1906.-/103,351| 36,061] 70,790| 50,859) 31,740|292,801] 397,549 b as 22 &e Sk Ss Se a as 
Speculation in cotton for future delivery has been quiet,| —. oa s= el Ss 138 83 11 ss 11 &8 II TI 
bas the tone, for BB or mg has yg firmer. a G0 Os BG oo © OO oo 00 
e idea of many is that present prices discount the adverse ‘i ®| eo! eo] 6! © e!| e| oe! © 
features of the general situation. Some advance is thus| 23 es = “ 2 H $d od | el ole] 
recorded for the week. This has taken place in the teeth of } © oe |6 a8 eo je ©© || © || @© |) 1] 
very large receipts at the ports, an enormous movement into ~ 38 ek &e #5 Is es || $281! sat) 
sight and predictions that the arrivals at the big cotton| 3, Oe da aa ak at un 3: 28 
markets of the South will continue large for some time to = er @|' e| e| e| @ @| @| ~ 
come. The rise has taken place, too, in spite of threatening 33 22 5© 3° 3 L J 2) @| | @| @| 
rumors regarding the political situation in Southeastern| £° ee ee ae ee ak pis ee 
Europe and the failure of all efforts thus far to end the Lan- I 1 LI It tt 
cashire strike. Itis to be attributed partly tosomeimprove-| .. a3 inne 3! 18 31 ll $3 11 33 ll 1 
ment in the state of the cotton goods trade in this count g8 jp aleag eon adlles bale a | = oe 
a hope amounting latterly almost to a belief that war will Ee @| eo] e| e] @! @] @! e] @! @| e| e: 
be avoided in Europe, reports that efforts are being made | &S Se & Si $8 $$ 38 RS a2 : 
to end the labor troubles in Lancashire and to the fact that | __ is, Me tthe Aes DS 8 Sh A Oh ae 8 EE 
prices are already considerably lower than they were a year “| @e 18 §8 S23 13 31 11 S$ tl ss ir 
ago and that some who were at one time more or less aggres-| a. SS 6 oH HO wo w * ory 
sively bearish are now inclined-either to proceed more cau- ie @| @| @| @| e! el e| e| @| el e| @| 
tiously on that side of the market or else to purchase for a 33 22 S25 32 53 $8 Is 3 a 
turn. Much of the trading of late has been in what are OO OD OO OO oO we iI no 1| pe 
called “‘swaps.’’ hig wl is to say, certain large spot interests ne = sae x so 1} 1 
have been steadily ay He December and January and at| 3>5 ee 13 85 3) 13 23 11 48 11 88 Il TI 
the same time se arch, May and July. January has = ao ae 7 Sy med iss 
been the strongest oath, partly because of the influential| #88 ©] ©] eg] eg] eo] e] e!] oe} 
buying mentioned and partly for the reason that there has| B'S Se Ses he 
been a good deal of buying of it to cover shorts, while the. eo eee Se, §S Se -§ 5 Se 
impression prevails that the January short interest is still # gs gf ge ef 
large. Moreover, there is said to be a considerable short 19 rE} 13 ae te BA 
interest in December. And at the prevailing rather heavy MV ERO BRO geo om se bots 
discounts on the spring and summer months, many deem > A § S< 3 gi 3B5 
it unduly venturesome to sell such deliveries for a decline. 
Although Liverpool and the South have been selling March THE VISIBLE SUPPLY OF COTTON to-night, as made 


and May pretty steadily, it is no less true that there has been 


some general buying of those months by outside interests, 
including, it is said, Wall Street and Chicago. It is main- 
henge t many of the Atherican and nglish spinners 

trying onal supplies of the actual cotton. It is added 


that : the crop this year seems to be of a very desirable spin- 
ning grade and of excellent body and staple, something, it is 
assumed, which will, sooner or later, stimulate buying by 
the cotton- manufacturing interests at home and abroad. 
The Continent is understood to be buying evén now more or 
less freely at the South, and here we find another explana- 
tion of the steadiness ‘of the market of late in the com- 
iratively firm spot quotations at.the South on most grades. 
pe better descriptions have at times weakened somewhat. 
} sales of — rint cloths at Fall River and a reported better 
ition of the yarn markets at various centers have also 
helpell to sustain prices. To-day prices advanced, mainly 
owing to covering of shorts, January taking the lead with 
reports that the Lancashire strike ‘will shortly be settled, 
and that trade is increasing. Spot cotton has been quiet. 
Middling uplands closed at 9.30c., an advance for the week 
of 30 points. 


The rates on and off middling, as established Sept. 9 1908 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


ke Re ER ¢.1.75 on Cn te Basis; Good mid. ting’dc. Even 
Strict mid. fair....1.50 on] Strict low mid __ “ 30 off| Strict mid. tinged -.0.20, off 
Miodins _. eaqege 1.25 on} Low middling --_-1.00 off] Middling ti ---0.30.08 
.---0.75 on} Strict good ord _.__1.62 off| Strictlow mid. ting. : re | 


Good eeiddling 220 .50 on] Good ordinary ....2.50 off| Low mid. tinged - - off 
Strict middling. ...0.25 on! Strict g’d mii.tgd.0.35 on! Middling stained “a i otf 


The official quotation for middling upland cotton in the 
New on — each day for the past week has been: 


Oct. 10 to 16— Sat. Mon. Tues. Wed. Thurs. Fifi. 

wnediing Se; ES a 9.10 9.20 9.15 9.20 9.30 
NEW YORK QUOTATIONS FOR - vuaak 

1908 .c..... 9.30 sone Bianek a 7. 1892.c..... 8.00 sees. iin caaencae ee 





MARKET AND SALES AT NEW YORK. 




















Futures Sales of Spot and Contract. 
Spot Market Market 

Closed. Closed | Con- | Con- | 
Export|sum'n.| tract. | Total. 
Saturday--|Qulet, 10 pts. adv-.'Steady...-.- LE Re aaa a 
Monday-.-|Qulet, 10 pts. adv_-|Steady--_-_- SSke GESeY hal TES 
Tuesday --.|Quiet, 5 pts. dec... /Steady--.-.--.-. hinlees anak waned ne 
\ ales. 5 pts. adv... |Steady------ osee Ol. -anes 295 
Thursday -/Quie*t -..--.-.-.-- teady.....- Sati Sasel/-Goa0l dawn 
Friday ~.. ulet dncneonseses Very steady cece] snes] once] ones 
Total...) .-ccccccccacecece|cceccccceeee oose SG <<... 295 


























up by cable and telegraph, is as follows. Foreign stocks, 
as well a sthe afloat, are this week’s returns, and’ conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
_ United States, including in it the exports of Friday 
only. 





October 16— 1908. 907. 1906. ' 1905. 
Stock at Liverpest ace bales. 320,000 83.000 239,000 » 624, , 
Stock at London --.-.-...-...-. 12, 24,000 16,000 . 24, ' 
Stock at Manchester --......... 24,000 42,000 22:000 32,000 § 

Total Great Britain stock----- 356,000 629,000 277,000 = 
Stock at Hamburg 0, a 
Stock at Bremen 000 ii 

at Antwe 




































































Total European stocks---.-...-.- 545,000 387,000 967,000 
India cotton afloat for Europe... 46,00 52,000 3.000 ,000 
—— cotton afloatfor Europe 769,828 469,600 611,625 596,000 

eypt: Brazil, &c. aloes for Europe 27,000 ,000 54,000 ,000 
in Alexandri gypt .-... 79,000 81,000 88,000 0,000 
Stock in Bombay, India Sa as Schaal 206,000 340,000 416,000 415,000 
Stockin U.S < pee al ca nen ic Seca ms ties 567,138 576,675 690,350 ; 913,865 
Stock in U. S. interior towns---.-- 453,726 292,930 291,529 401,743 
U.S. exports to-day-----.....-. 28 ,600 24,379 41,585 53,349 

Total —— Ee 2,722,292 2,806,584 2,633,089 3,546 td 

Of the above, totade of American and other descriptions are as follows: 

American— 

Live SS eee 471,000 173,000 547,000 
Manchester stock---..-...--.... 34,000 18,000 9,000 
Continental stock--.-..........- 157,000 59,000 250, 
American afloat for Europe 69,600 611,625 596, 
U.S rt stocks... .... 566,675 690,350 913,865 
U.S. interior stocks. - 292,930 291,529 401,743 
U.S. exports to-day-----.....-- 24,37 41,585 53,34 

Total American -----......... 2,025,584 1,885,089 2,790,957 

East Indian, Brazil, &e.— 

wrerpool stock. ............s2% 92,000 66,000 77,000 

don ere e 24,000 16,000 * 000 
mohester stock... ..-.....25 8.0 8,000 4,000 3,000 

nmtinental stock ---.-........_. ¥ 96,000 51,000 37,000 

India he for Europe 46,0 82,000 53,000 82,000 

, Brazil, &c., afloat....... 27,000 58,000 ¥ 48, ‘000 
Stoc la Alexandria, Egypt-..... 79,0 1,00 88,000 70, ‘000 
Stock in Bombay, | alae 206:000 3 0,000 416,000 415,000 

Total Boss] ema. GRncwsnese 545,000 781,000 748,000 756,000 

Total American ............. 2,177,292 2,025.584 1,885,089 2,790,957 

Total visible supply. --.....-- 2,722,292 2,806,584 2,633,089 3,546,957 
Middling Upland, Liverpool----- 99d. ° 6.54d. ° 6.33d. ° 5.42d. 
Middll pland, New York..-- 9.30c. 11.75c. 11.50c, 10.40c. 
Egypt, Brown, Liverpool--_ 8 Sd. 10 %d. 10 %d. 8 Kd. 
Peruvian, Rough Good, popes 8.15d. 12.00d. 8.50d. 9.05d. 
Broach, Fine lverpool isp aen engin dh . isa 5 15-16d. 5%d. 5 7-16d. 
Tinnevelly, Good, Liverpool_---- 11-16d 5 %d. 5%d. 5d. 


. a im ports for “the past week have been 100,000 
ales. 

The above figures for 1908 show an increase over last 
week of 254,411 bales, a loss of 84,292 bales from 1907, 
a gain of 89, 203 bales over 1906, and a loss of 824, 665 
bales from 1905. 
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AT THE INTERIOR TOWNS the movement—that is 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 85,570 bales and are to-night 160.796 
bales more than at the same tin e last year. The receipts 
at all the towns have been 127,094 bales more than thesame 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 























1908 1907 
October 16— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
Via St. Louis 32,333 4,794 16,285 
Via Cairo “ 22,223 3,907 7,903 
Via Rock Island- 725 22 256 
ek EE Arn eninene = dae nian 2,349 7,923 787 6,026 
Via Cincinnati 4,961 294 2,201 
Via Virginia points--.....-..---- 3,017 6,645 1,316 3,158 
Via other routes, &c...-........- 2,263 8,069 2,048 7,319 
Total gross overland--.-...---- 35,687 82,879 13,168 43,148 
Deduct shipments— 
Overland to NewYork, Boston, &c.1, vend 5,268 763 2,475 
Between Interior towns--_------ 2,933 248 697 
Inland. &c., from South-----.-. 827 5,091 1,846 10,892 
Total to be deducted--......--- 2,878 13,292 2,857 14,064 





Leaving total net overland_a---_-.32,809 69,587 10,311 29,084 
a Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 32,809 bales, against 10.311 bales for the week 


‘last year, and that for the season to date the aggregate 


na overland exhibits an increase from a year ago of 40,503 
ales. 











1908 1907 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Oct. 16_-_------ 7. = 1,734,833 267,873 1, “ 451 
Net overland to Oct. 16_-_-------- 09 69,587 10/311 084 
Southern consumption to Oct. 16--- 43° 000 263 ,000 49,000 338, ‘000 
Zetel marketed .......--2006-5«- 445,572, 2,067,420 327,184 1,613,535 
Interior stcoks in excess.---..--.-- 85,570 338,531 54,942 212,347 
Came Into sight Guies week....-. BSROGR .  nocasa 863.238. nnn iis 

Total in eight Oct. 16........-.. ....- 2,405,951 --.-- 1,825,88 


ae 


North’n spinn’s Gules to Oct. 16.. 99,367 "274, 525 30,090 168,85 
Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bales. 
1906—Oct. 19... .......... 500,686 | 1906—Oct. 19.......---- 2,281,382 
wee Oe, SO. oo onen nan 441,001/1905—Oct. 20.....-...-- 2,586,717 
oem oy eee 554, "950 1904—Oct. 21.....-.-.-- 2,958,246 
et | Ne 445.787 |1903—Oct. 23----------- 2/123, 1306 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
















Closing Quotations for Middling Cotton on — 
Week > ee 
October 16. Sat’day. ; Monday.| Tuesday.) Wed'day. Thursd’y.; Friday. 
Galveston .---- 9 9 9 9 9 9 1-16 
New Orleans..-.| 8 13-16 | 8% 8% 8% 8% 8 15-16 
Meee .......52 8 11-16 | 8 11-16 | 8% 8% 8% 8% 
Savannah --..-.-. 8 9-16 ry} 8% 8% 8% 8% 
Charleston ....) 8% 8 8% 8% 8% 8% 
Wilmington.-.-.| 8% | 8% 8% 8% 8 8% 
Norf lk -..----| 8% | 9 8 15-16 | 9 9 9 
— 2. soph -| 9.00 9.10 9.20 9.15 9.20 9.20 
faite comiag 9 ears 9% 9% o% 9% 
Belladelphis -+-| 9.35 9.45 9.40 9.45 9.45 9.55 
Augusta -.---- 8 13-16 | 8% 8% 8% 8% 8 15-16 
Memphis ------ % 8% 8% 8% 8% 9 
St. Louts..----. 9 9 9 9 8 
ouston ------ 9 a) 9 9 9 9 1-16 
Little Rock-..-| 8% 8% 8% 8% 8% 8% 























NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 

















| 
Capaey, Monday,| Teseten. Wed'day,| ae v.| Friday, 
Oct. 10. | Oct. 12. | Oct. Oct, 14, - 15. | Oct. 16. 
October— 
Range .....-. 8.57-.70| 8.72-.84| 8.75-.80| 8.77-.80 8.80-.96 
8.69-.70| 8.80-.82| 8.79-.80| 8.78-.80 8.89 — 
oo ae eee ee ote EPs nen 
§.4-51 8.59-.63 §.00-.83 5.08-.65 8 i. Fen 
8.35-.45|) 8.47-.55) 8.42-.52) 8.48-.74 8.50-.70 
8.43 —) 8.50-.51) 8.51-.52) 8.53-.54 8.66-.67 
8.31-.41) 8.44-.52) 8.37-.46| 8.41-.47 8.42-.58 
8,39-.40; 8.46-.47) 8.45-.46) 8.45-.46 8.55-.56. 
| 
3A aAwitwihw re 
8.37-.41, 8.44-.48) 8.41-.47) 8.42-.46 $.53-.55 
March— 
Range ...... 8.30-.40| 8.43-.50) 8.38-.45) 8.40-.45 8.42-.56 
Closing.--..- 8.39-.40| 8.46-.47| 8.44-.45| 8.44-.45 8.53-.54 
ay— ; 
Range -.-..-- — @—'— @ — 8.55 — 8.48 — 8.45-.57 
Closing-...-.|—- -- — |-- — —| 8.58-.56) 8.45-.49 8.54-.55.. 
_— ‘ 
SS ee Steady. Steady. | Quiet. | Steady. Firm. 
, =n iheapii Steady. | Easy. | Steady. | Steady. Steady. 

















WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us from the South this evening indicate that the 
weather has been quite favorable during the week. Dry 
weather has prevailed at most points, and where rain has 
fallen the precipitation has been light in the maim. Light 
frosts were reported early in the week in some districts. 
Picking has made excellent progress on the whole under the 
favoring conditions, and the marketing of the crop has been 
very free. 


Galveston, Texas.—We have had no rain during the week. 
The thermometer has averaged 66, the highest being 84 and 
the lowest 48. 

Brenham, Texas.—It has been dry all the week. The ther- 
mometer has ranged from 46 to 85, averaging 66. 

Corpus Christi, Texas.—We have had no rain the past 
week. Average thermometer 70, highest 80, lowest 60. 

Cuero, Texas.—There has been no rain during the week. 
The thermometer has averaged 67, the highest being 88 
and the lowest 46. 

Dallas, Texas.—We have had no rain the past week. The 
thermometer has averaged 62, ranging from 37 to 86. 

Fort Worth, Texas.—It has been dry all the week. The 
thermometer has ranged from 38 to 82, averaging 60. 

Henrietta, Texas.—There has been no rain during the 
week. Average thermometer 63, highest 87, lowest 38. 

Huntsville, Texas.—There has been no rain the past week. 
Thermometer has averaged 62, highest being 84 and low- 
est 39. 

Kerrville, Texas.—It has been dry all the week. The 
thermometer has averaged 61, ranging from 40 to 81. 

Longview, Texas.—It has been dry all the week. Average 
thermometer 61, highest 81, lowest 40. 

Inding, Texas. ‘—There has been no rain during the week. 
The thermometer has averaged 63, the highest being 85 and 
the lowest 50. 

Palestine, Texas.—We have had no rain the past week. 
The thermometer has ranged from 42 to 80, averaging 61. 

Paris, Texas.—There has been no rain during the week. 
Average thermometer 61, highest 84, lowest 38. 

San Antonio, Texas.—There has been no rain the past 
week. The thermometer has averaged 66, the highest being 
84 and the lowest 48. 

Taylor, Texas.—There has been no rain during the week. 
The thermometer has averaged 69, ranging from 44 to 84. 

Weatherford, Texas.—There has been no rain during the 
week. The thermometer has ranged from 39 to 82, aver- 
aging 61. 

Memphis, Tennessee.—We have had no rain during the 
week. Thermometer ranged from 44 to 78, averaging 67. 

Mobile, Alabama.—Weather in the interior clear and 
cool, with occasional light frost. Cotton picking is making 
good progress. We have had rain on four days of the week, 
to the extent of four inches and thirty hundredths. Average 
thermometer 63, highest 80, lowest 49. 
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Montgomery, Alabama.—We have had rain on one day 
during the week, the rainfall reaching two hundredths of an 
inch. The thermometer has averaged 61, the highest being 
77 and the lowest 47. 

Selma, Alabama.—It has rained on one day of the week, 
the rainfall reaching fifty hundredths of an inch. The ther- 
mometer has averaged 60, ranging from 45 to 76. 

Helina, Arkansas.—Dry all the week. The thermometer 
has ranged from 38 to 81, averaging 60. 

Little Rock, Arkansas.—There has been no rain the past 
— The thermometer has averaged 61, ranging from 
43 to 78. 

Nashville, Tennessee—We have had rain on one day of 
the week, the rainfall being thirty-four hundredths of an 
inch. The thermometer has ranged from 42 to 78, aver- 
aging 60. 

‘Andinere, Oklahoma.—There has been no rain during the 
week. Average thermometer 61, highest 84, lowest 37. 

Oklahoma, Oklahoma.—We have had rain on one day of 
the past week to the extent of two hundredths of an inch. 
The thermometer has ranged from 40 to 81, averaging 61, 

Alexandria, Louisiana.—Dry all the week. Average 
thermometer 62, highest 84, lowest 39. 

Shreveport, Louisiana.—There has been no rain during 
the week. The thermometer has ranged from 44 to 81, 
averaging 62. 

New Orleans, Louisiana.—There has been no rain during 
the week. Average thermometer 68, highest 79, lowest 57. 

Columbus, Mississippi.mWe had rain on one day during 
the week, the rainfall being forty-four hundredths of an inch. 
The thermometer has averaged 61, ranging from 39 to 82. 

Meridian, Mississippi.—There has been a trace of rain on 
one day during the week. The thermometer has averaged 
60, ranging from 42 to 79. 

Vicksburg, Mississippi.mWe have had no rain the past 
week. The thermometer has ranged from 45 to 79, aver- 
aging 62. 

Eldorado, Arkansas.—There has been no rain during the 
week. Average thermometer 60, highest 82, lowest 38, 

Madison, Florida.—There has been no rain during the 
week. The thermometer has ranged from 51 to 81, aver- 
aging 67. 

Tallahassee, Florida.—It has been dry all the week. 
Average thermometer 62, highest 76, lowest 45. 

Atlanta, Georgia.—We have had rain on one day of the 

st week, the rainfall being ninety-five hundredths of an 
inch. The thermometer has averaged 62, the highest being 
76 and the lowest 47. 

Augusta, Georgia.—Rain has fallen on one day during the 
week to the extent of eighty-three hundredths of an inch. 
The thermometer has averaged 61, ranging from 43 to 77. 

Savannah, Georgia.—There has been rain on one day of 
the week, the precipitation reaching fifteen hundredths of 
an inch. The thermometer has averaged 63, the highest 
being 74 and the lowest 51. 

Charleston, South Carolina.—There has been rain on one 
day during the week to the extent of two hundredths of an 
inch. The thermometer has ranged from 52 to 77, averaging 
65. 

Greenwood, South Carolina.—There has been rain on two 
days during the week, rainfall reaching seventy hundredths 
of aninch. The thermometer has averaged 60, ranging 
from 40 to 74. 

Charlotte, North Carolina.—Weather favorable for gather- 
ing the crop. There has been rain on one day during the 
week, the precipitation reaching one inch and fifty-two hun- 
dredths. The thermometer has averaged 60, ranging from 
41 to 77. 

Raleigh, North Carolina.—Rain has fallen on two days 
during the week, to the extent of sixty-eight hundredths of 
an inch. The thermometer has averaged 58, ranging from 
40 to 76. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 









































WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
stat st'cs are obtainable, also the takings, or amounts gone 
out of sight, for the like period. 























Cotton Takings. 1908. 1907. 
Week wads itive 
Week. Season. Week. | Season. 
Visible supply Oct. 9..-------- 2,467,881; __..--.- 2,585,013, 
Visible supply Sept. 1--.-.----} ------ LSE can te 2,291,844 
American insi ht to Oct. 16----| 531,142} 2,405,951) 382,126! 1/825‘ago 
Bombay receipts to Oct. 15--.-- 7,000 36,000 5, 49°000 
Other India ship’ts to Oct. 15-- 4,000 47,000 1,000 28,000 
Alexandria receipts to Oct.14--| 22,000 51,000} 40,000) 125/000 
Other supply to Oct. 14_a-_.--._ 7,000 30,000 7, 45,000 
Total supply....-.--------- 3,039,023) 4,284,933\3,021,039| 4,364,726 
Deduct— 
Visible supply Oct. 16....-.--- 2,722,292) 2,722,292/2,806,584/ 2,806,584 
Total takin s to Oct. 16--_-_-- 316,731| 1,562,641) 214,455] 1,558, 
Of which Amer can_-_-.----- 277,731| 1,20 (641; 169,455] 1,139°142 
Of Waleh other. .........-..4 39,000} 357,000) 45,000 22) 

















~ a Embraces rece pts In Europe from Brazil, Smyrna, West Indies, &c.~ 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipr ents for the past week and for the corresponding week 
of the previous two years: 



































| 
Alezandria, Egypt, | 
October 14. 1908. | 1907. 1906. 
Receipts (cantars)— 
hie week ...-....-:- 165,000 300,000 330,000 
Since Sept. 1_..-.---- | 382,505 940,465 890,602 
This | since || rns | since || rnis | since 
Exports (bales) — week. |Sept. 1.|| week. |Sept. 1.|| week. |Sept. 1. 
1 
To Liverpool -- 2,000| 7 249|| 8,750; 24,472/|13,000| 29,603 
‘To Manchester 3,000} 6,081|| 8500] 18:086|| 5/500] 14°011 
To Continent - | 3/500} 22°433|| 7/250] 24'868|| 7/500] 267476 
To America | "700 1/998] 400] 2/091|} 750] 1/820 
Total exports -.-..--- 9,200) 37,761||24,900| 69,517||26,750] 71,910 














" Nole.—A cantar |s 99 Ibs. Egyptian bales weigh about 750 Ibs. 

COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT FOR MONTH OF SEPTEMBER .—Below we pre- 
sent a synopsis of the crop movement for the month of 
September for three years: 





| 1908. | 1907. | 












1906. 
Gross overland fcr September----bales|) 24715}  14,548| 23,497 
Net overland f r September-------.--- | 18,770 6,451 16,870 
P. rt receipts in September- -- -| 934,48 587 ,437 720 891 
Exp rts in September-_--.-.--- me 584,262 378 ,664 424 646 
Pune Ge Gee (B Beet. 20... 2244-56 | 459,845 13,244 406,104 
Nerthern spinners’ takings in papel 90 ,387 78,865 102 632 
S.uthern c nsumpti n in September- ---) 166 ,000 205,000 196 ,000 
Overland t» Canada in September (in- 
cluded in net . verland)-.--.-------- | 1,786 1,402 2,891 
Burnt N..rth and S uth In September-.-; ------| ------| ------ 
Stuck at N rth. Interi_r markets Sept. 30; 11,400 8,1 9,1 
Came in sight curing September- ----..-- 1,274,257 868,888) 1,019,761 
Came in sight balance seasun_-_-------- PS eaces 10,712 ,941/12,530,999 
ES eR Seas ae 2 ee \11,581 ,829/13,550, 
Average gross weight of bales.__-....-- | 521.51 515.9 d 
Average net weight of bales.-_.....-.-- 498.51 492.94 497 .82 








EGYPTIAN COTTON CROP.—The Alexandria General 
Proc.uce Association report for the month of September is as 
follows: 

During the latter half of September the weather was less favorable 
The temperature from the 20th to the 30th was too cold and hindered the 
opening of pods. However, all the correspondents agree that sufficient 
warmth during October can rectify this for the second picking. The first 
picking is now belng made everywhere, and |s producing considerably less 
than last year. However, the probable return per feddan is impossible to 
estimate, as picking has only just begun. The third picking looks lk 
being normal, but everything depends on the weather during October. 
Since the last report some fogs have been reported in Lower Egypt, but 

















they do not appear to have done serious damage. From all sides, however, 
October 15. 1908. | 1907. 1906. complaints ane beara of damage by boll-worms. The ginning outturn is 
° | reported as very varying, and the Association therefore cannot yet form 
Recetpts at— Since Since Since | a definite estimate of the return from the Delta. From Upper Egypt 
Week. | Sept. 1. | Week. | Sept. 1. | Week.| Sept. 1. | reports are generally less favorable, and during September fogs ave cane 
} considerable damage in certain localities. e ginning outturn is slig 
Bombay ---------- 7,000; 36,000) 5,000 49,000) 10,000) 36,000 | iower than last year. According to the answers recelved the present cotton 
<f : crop promises to be smaller than last year. 
| NT ITH r a smc 
For the Week., Since September 1. MANCHESTER MARKET.—Our report received by 
Exports from— ~ a ee cable to-night from Manchester states that the rv arket is 
Great | Cont re ‘onti- < “ - " owes 
emis | cea | Peed, Briain. | som | rota. | Quiet for both yarns and shirtings. The demand for both 
| | yarn and cloth is poor. We give the prices for —— 
5,000| 5,000/ ..---- 45,000 43.000 | below and leave those for previous weeks of this and last 
1,000] 1,000) -.-.-. 70,000} 70,000 | year for com parison. 
,000) ,000 1,000 63 ,000 64,000 
1,000) 1,000] 1,000) §,000/ 8,000 1908. 1907. 
ap 22 Bs 2S j yr ,00 mete 
SeeutS nc gees | 3,000} 3,000 | 814 lbs. Shirt- |Cot’n 8% lbs. Shirt- | Com 
| | | 32s Cop ings, common | Mid. 32s Cop ings, common \Mt'd. 
Be a, Aus cores | 5,000) 6,000 Trist. to finest. Upl'’s Twist. to finest. |\Upls 
cmieal, ater  eaaeee | 3,000) ae) = | io 
See. aadeal” Meo cue 3,000) 3/000 la. Cis... ee ia. d.js.d. s.d.] @. 
| Sep.| | | 
3,000; 3,000, 2,000 33,000) 35,000 4 17% @ 8%/4 9 @7 10%| 5.2511%. @ 12%/6 8 @105 7.51 
1,000} 1,000) 3,000, 16,000' 19,000 n fz a-t0eS . i 19 @s a $4710" @ 12% : 2 & 4 H 12 
4,000' 4,000) 1,000 23,000 24,000 1 @ | ¢@S ‘ - 4 ia ‘ = - 
| 2 8% @ 954/5 1 @8 434) 5.33/19 11-16@ 124|6 5 @10 2 | 6.60 
| } Oct. ” | 6.53 
9,000 9,000 4,000; ‘6,000 90,000 28% @ 95/3 1%@8 4%/ 5.1310% @ 11%6 4 @101 . 
2,000} 2,000 4,000 94,000 98,000 9 811-16@ 9144/5 1% @8 4%4/ 4.9610 9-16@ 11% 6 4 @100 hy 
12,000} 12,000 2,000 92,000 9 ,000 j 16 \8 11-16 @ 9%|5 14%@8 6 —_ 9-16@ a 3 @100 ~ 
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~ cot TON MOVEMENT AND FLUCTUATION 1903-1908. 
Latham, Alexander & Co., New York (Thirty-fifth Annual 
Edition.) In typog "a aphy, binding, &c., the thirty-fifth 
annual iss e of Latham, Aiexander & Co.’s publi- 
cation ‘Cotton Movement and Fluctuation” leaves nothing 
to be desired. And in addition to its handsome get up it 
can be truthfully said that the work contin es a most 

invaluable book of reference. The statistical side of cotton 
is thoro ghly treated, compilations corvering acreage, 
production, Movement, consimpiion and piices being 
important features. ow comprehensive review of the las. 
cotton season in the United States by the p:blishers them- 
selves and the us al article by Messrs. Ellison & Co. on the 
course of trade in E irope are features of the book. Special 

articles appear under the capitions ‘‘Increase in Cotton 
Trade Since the O ganization of the (New York) Cotton 
Exchange”, B siness and Speculation”, ‘Legislation for 
the Farmer”, World’s Production of Cotton”, “The Func- 
tions of the ‘New York Cotton Exchange”’, “The Legality 
of Cotton Contracts’, and “Cotton Contracts or Cotton 
for Future Delivery.’”’ The book also contains some ex- 
cellent illv strations. 


JUTE BUTTS, BAGGING, &c.—The market for jute 
bagging has been dull the past week. Prices are as last 
quoted, viz.: 7 cents per yard for 2-lb. domestic bagging and 
614 cents per yard for re-woven and inferior foreign. Jute 
butts also dull at 2@3 cents per lb. for bagging quality. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 263,181 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are af sollows: 
Total bales. 
NEW } ang pg Liverpool—Oct. 14—Arabic, 3,182 upland, 270 3 

in faaiin 85 lira dts irendtnsis a ita va en cash yee teen ws tele nap erietaie 452 
To Lomdon—Ost. O—Mesaba, 300. ._.......-..2..22 2-2 350 
To Bremen—Oct. 9—Barbar esa, 400. ..........-........... 400 

To Hamburg—Oct. 14— Kalserin Augusta Victoria, 1--....-- 

To Antwerp Oct. ce, i, es 
To Gen a—Oct. 9—Kunig ‘Albert, 2,632. .-.Oct. 
d’Italla, 600. beaker aelbnsedbbbhesicas sétladeabinucics 
To Naples—Oct. 9—K nig — bg ale PEAR RE SO An 
To Syra—Oct. 10—Themist ‘cles, 175 ....-....-..--.-..-.-. 
To Piraeus—Oct. 10—Themist cles. 200 Se akcieenpladinictatin dime te tidbiectias 
be Lg pho OOF Liverpy 1—Oct. 13—In«iana, 21,817 
Manchester—Oct. 13—Miguel de Larrinaga, 13 i RRP ti 13,046 

To Havre—Oct. 9—Memphian, 15,160-_---.--.----..-------.. 
~*~ Bremen—Oct. ee 5,053 
71; Crown of Castile _ 2) lp 
To tien en. 13 Raum SS ee es 
To Barcel _ 10—Federica, 4,910....Oct. 10—F. S. 








Trieste—Oct. 10—Federtoa, 8 eI ARE ETRE: So 3,039 
NEW *ORLEANS—To Liverp », —Oct. —<— a 11,000 
----Oct. 14—Custodian, 0,000. ---Oct. 15—Imaum, 2,598. 33,598 












To Antwerp—Oct. Is Vitel, 1,400 1,400 

To Barcel na—Oct. 9—Juan Forgas, See - 4,775 

~ Malara—Oct. 16—Marianne, 1,000... - - 1,000 

‘o Trieste—Oct. 16—Marianne, 4,470. ...-....-...-.-..-.. 4,470 

MOBILE~To Liverpool—Oct. 10M Madrileno, REPRE RIT Mee 4,882 

To Bremen—Oct. 9—Duffield , 7 .560....................... 7,550 
PENSACOLA—To Trieste—Oct, TP has — RE TE ae 10 

SAVANNAH—To Liverpool—Oct. 10—Obl, 5,750.--.Oct. 13— 

Wi. Vth che tenn padtencecdcaccsdanbeassenendaiges 13,120 

To Manchester—Oct. 10—Obl, 650. ....-.......--..- 650 

To Havre—Oct. 12—Sahara, 6,147..............-... 6,147 


"™ To Bremen—Oct. 9—Ghazee, 250._.-Oct. 14—Harlow, 8,777; 
Sir cc», 11,279; Sternberver, Bice ccccuteatatdhéabhg 28,119 
9 


#4 To Hamburg—Oct. 9—Ghaze ee, 980 SS a ee 80 
To Antwerp—Oct. 9—Ghaz SP eee eae ae 400 
To Reval—Oct. 9—Ghazee, *360--- Oct. 14—Sternberger 600 900 
To Barcelona—Oct. 14—Cx« ‘jumbia, fe ee ee 6,350 
"~. To Venice—Oct. 14—Celumbia, 900___.-_-__---.---------- 900 
ore = Trieste—Oct. 14—Cclumbia, 800. ae 800 





‘o Fi me—Oct. lane = Ee ea Se 300 
BRUNSWICK— To Bremen—Oct. 


—Woodfield, 8,072 8,072 

WILMINGTON—To Bre ta Sag 10—Putney Bridge, 12,170 
-Oct 14—Hyndt Se ht 5. ann dacinn Gwiswadbnd 27,072 
BOSTON— To. Liverp 20k—Oct. 9—Cymric, 371..............-.. 37 
To Manchester—Oot. 9—Iberian, 166...........-.-........ 166 
eee ty RE—To Liverpool—Oct. 14—Uistermore, Pe een 1,300 


To Bremen—Ost. 164-—TROte, € O00... .~ onan sen snenececes 
PHILA DELPHIA—To Liverpoc 1 Bet. 16—Friesland , 789- 

To Hamburg—Oct. 10—Pisa, am te 

To Antwerp—Oct. 15—Manltcu, 750__-___-- 
SEATTLE—To Manila—Oct. 13—Iyo ean. 100. 





LIVERPOOL.—By cable from Liverpool we have thefol- 
lowing statement of the week’s sales a8 stocks, he. sat that port: 


Sept. 25. 9. Oct . 

Sales of the week__._-__ bales. 25,000 $5000 26, 000 28, 000 
Of which speculators took-. ---.-. = _-.---- 1,000 
Of which exporters took.... 1,000 1,000 i 000 2,000 
Sales, American...........-. 21,000 24,000 19,000 23,000 
Actual IIE es Seiad eareciodied satan 2,000 13,000 2,000 2,000 
I oc hatte as malice sien one 41,000 38,000 40,000 41,000 
Total stock—Estimated - - ---- 293 ,000 269,000 274,000 220,000 
Of which American—Est--_192,000 174,000 169,000 216 000 
Total imports = a week.... 38,000 17,000 46,000 89,000 
f which American___._.-. 23/000 14,000 29,000 84,000 
Amount afloat.-...........- 115,000 218,000 289,000 3'0,000 
Of which Seaena a 97,000 195,000 265.000 284,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| 
Spot. Saturday. | Monday. | Tuesday. Wednesday. Thursday.| Friday. 








Market, ) | 
33:15 } Dull. Dull. Dull. Dull. | Dull. Quiet 
j ' 
Mid. Upl'ds} 4.96 5.04 5.02 5.02 | 5.03 | 499 
Sales _____ 2,000 5.000 5,000 5,000 | 4,000 | 6,000 
Spec.&exp. 200 300 1,000 200 | "200 300 
| 


Futures. Quiet at | Steady at |Quiet unch.| Quiet, 
3@4 pts. | 8@10 pts.| to 1 pt. 
decline. | advance. | decline. 


| Steady at | Steady, 
unchanged) Es os unchanged. 








\ 
J 

Meghet, )|Sty.at 44pt|Barely sty. [Barely sty./Quiet,2 pts.Easy at 2) Steady at 
j dec. to lg at mo 14@2 dec. to 1 2pts.dec.to| 2% @4 pts 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good or ordinary 
clause, unless otherwise stated. 

__ The prices are given in pence and 100ths._ Thus; 4.67 means 4 67-100d. _ 
































|__ Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Oct. 10 
io —s- | 124) 12% 12% C4 [22% 4 (1234) 4 |12% 4 |22%] 4 
Oct. 16. |p.m.| p.m. |p.m. p-m./p.m. p-M. | p.m.|p.m. p.m.|p.m./p.m. 
a4.) a. |a@. 4.|a.. r Q2i1¢e[aielterse .é 
October-.|----|4 67 |76 75 |74 (73 |74 |74 [7734/73 |75 |76 
Oct.-Nov.|-.--|4 5734/6634 64% 6334 63 [64 |63%4|68%4 64 [66 |68 
Nov.-Dec.|----|4 53° |61 59° {58 57 574|61 60 
Dec.-Jan_|_-.-|4 5234/60 58341573475 (57 |57 |60 |5634158 [59 
Jan.-Feb_|_---_|4 52 |5934 58 (57 \56% 36% 56 |5934'5534|57 158 
Feb.-Mch.|.---|4 5234/60 58 (57 |5634/5634/56 [591455 |57 [58 
Mch.-Apr.|---_|4 58 (57 |56% 55 4157345435/56 [57 
Apr.-May |----|4 5344|6034 58 |57 [56% 55 157 (5334/56 [5634 
ay-June|_-_-|4 54 |6014 57% 57 (56 54 34|5645234'55 156 
June-July |----|4 54 |61 573457 |56 [56 |5434/5634/521%4/55 [56 
July-Aug_|----|4 53 [59 5614:56 [55 (5414/53 5144|54 [54% 
yy eS a hE wosc|eeee|----|--=-]-=--[----| BUsutoes ewe 














BREADSTUFFS. 
Friday, Oct. 16 1908. 

Prices for wheat flour have shown only slight changes as 
arule during the past week. Trade in the local market has 
been dull much of the time, the sales being limited to small 
jobbing lots. Buyers as a rule show no disposition to aban- 
don the policy of purchasing on a hand-to-mouth basis, the 
idea apparently being that supplies can be secured to better 
advantage later in the season. At the large milling centres 
at the Northwest and the Southwest new business has been 
less active of late, but withdrawals on old contracts have 
been large and the mills continue to run on full time. Rye 
flour and corn meal have been quiet and steady. 

Wheat advanced for a time, owing largely to war rumors 
from Europe, with some attendant advance in the European 
markets, and also to drought in the Southwest, especially 
in Kansas. The dry weather gave rise to an impression that 
the winter-wheat acreage may be considerably reduced 
unless the drought is broken in the near future. Further- 
more, the receipts at the Southwest have been light, and 
although the arrivals at Northwestern markets during most 
of the week have been very heavy, some decrease has oc- 
curred within a day or two, a fact on which the believers in 
an ultimate advance to a considerably higher level of 
values have laid no little stress. But latterly the drift of 
prices has been downward, mainly because of the more 
peaceful outlook in southeastern Europe. Another bearish 
factor, however, has been rains in the Pacific slope, which 
it was hoped or believed might gradually work down into 
the winter-wheat belt of the Southwest. Besides, the export 
demand has fallen off and the statistics which have appeared 
during the week have been of a kind to encourage those who 
think that prices have gone high enough and indeed should 
take a downward turn, at least for a time. The world’s 
exports, in other words, have been very large and the avail- 
able stocks in the world increased no less than 8,402,000 
bushels for the week, as against an increase for the same 
time last year of 1,967,000 bushels. The world’s stocks of 
American wheat are 60,740,000 bushels, or about 2,500,000 
more than a year ago, though 3,800,000 less than that of 
two years ago. The total of the world’s wheat stocks is 
stated at 128,739,000 bushels, or, roughly, 8,000,000 
bushels less than a year ago and 11,200,000 less than that 
held in 1906. It is recognized also by many that it is too 
early to assume that the winter-wheat acreage is going to be 
seriously curtailed. On the contrary, it is maintained that 
there is still plenty of time to plant a big area, with prospects 
of an average yield. Cash markets at the Northwest have 
latterly been strong, with a fair domestic demand, and 
indeed there are those who maintain that the domestic wheat 
situation in this country is strong enough of itself to sustain 
prices regardless of European affairs. Crop reports from 
Australia and India have been very favorable, however, 
and the European markets have latterly receded. To-day 
prices advanced on frost in Argentine, less favorable Euro- 
pean political news, better cables than expected, and active 
covering of shorts. 

DAILY CLOSING PRICES OF WHEAT FUTURES - be ge e.. 


Sa 
at | es 110 


Tues. 
108 107% 107% ‘107s 103% 
December delivery tn Seeh... «FITS 110% 109% 1 109% 110 
May delivery in elevator...----.-- 111% 111 110% 110 10: % 11034 


DAILY CLOSING PRICES OF pgg A ag nag IN psoas 
Tu “174 Wed, Thurs. Fri. 
December hens ns in clevator...-101 54 100% 10 101 Ty wv % 100% 
May delivery in elev 03 % 10390 103% 102% 103% 
July delivery aca * PES 1985 190 98% 99% 98% 28% 
Indian corn futures have declined, owing mainly to the 
fact that the crop is maturing and drying rapidly, pointing 
to an early movement to market. Farmers are apparently 
satisfied with current prices and large receipts are expected 
shortly. The crop is believed to have escaped any serious 
frost damage and most reports go to show that the quality 
is good. Cash prices have been weak. Moreover, the 











Dt. adv. | p “aes pt. adv. [34 pt. adv.) pts. adv. 











Argentine shipments have increased and large exports 
are expected from that country shortly, Liverpool has 
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shown weakness at times. The cash demand has been 
light. Elevator interests at the West have been free sellers 
and there has been heavy liquidation at times. To-day 
prices were higher on prospects of wet weather, light offer- 
ings, covering by leading bears and commission-house 


buying. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

CE a 84% 84 84 83 81% 8%, 

December delivery in elevator._.._. 76% 76 75% 75 74% 7446 

May delivery in clevator--------- 73% %7% j%2h% %72% Tik %71% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery In elevator.... 6476 645% 64 635% 63% 633; 
May delivery in elevator_-------- 64% 64% 63% 63% 63 63 % 
July delivery n elevator_--.------ 633% 63% 62% 62% 62% 62% 


Oats for future delivery in the Western market have 
declined in sympathy with the rest of the list. There has 
been scattered liquidation. The cash market, moreover, 
has been dull, and cash interests have sold at times against 
purchases in the country. Of late, however, the market 
has shown a tendency to rally, owing mainly to covering 
by prominent shorts. There has also been a certain amount 
of new buying by commission houses and the receipts have 
continued light. To-day prices were firmer with wheat 
and corn. Receipts and offerings were light and cash 
interests bought. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri 
No. 2 
mixed. 52-53 52-53 52-53 52-53 52-52% 52%-53 
White 
ip ° 
32 to 34 


Ibs .-.5414-556% 5444-5534 544-554 54-5514 54-55 54-55 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.... 49% 49% 48% 28 4 48 48 
May delivery in elevator_....-..--. 514 «#51 5034 50 50% 50}, 
July delivery in elevator_--.-..--- 47 46% 46% 46 46 46 


The following are closing quotations: 
FLOUR. 














---$3 40@$3 9 | Kansas straights-----. $4 75@ 500 
3 60) Blended clears__...-.-- 530@ 540 
4 60, Blended patents__._.-- 620, 0 50 
a EES cn cescccnes - 250 470 
6 00; Buckwheat flour____-- 300 @ 3 25 
5 19} Graham flour__.....-- 390@ 4.0 
ej ee eee 370@ 475 
GRAIN. 
Wheat, per bush.— c. Corn (new), per bush.— c. 
N. Duluth, No. 1.---- 112 No. 2 mixed - 
N. Duluta, No. 2.-.-- 100 No. 2 yellow - Nominal 
Red winter, No. 2__.-.-f.0.b.109% No. 2 white -.-.. .- Nominal. 
ard “ gill PO 109 Rye, per bush.— 
Oats, per bush.— No. 2 Western_-- s 
Natural white......-- 52 254 State and Jersey Nominal, 
=U See 52% @53 Barley — Malting_ 61 @68 
Natural white clipped 54 4 55 ey 57@61% 





For other tables usually given here. see page 990 


THE DRV GOODS TRADE. 
New York, Friday Night, Oct. 16 1908. 


In some quarters of the cotton goods division the tone of 
the market has shown further improvement, especially on 
goods suitable for converting and manufacturing purposes. 
In print cloths certain constructions have displayed a firmer 
tendency, as the result of a slightly better demand and 
efforts of sellers to bring prices up to profitable levels. Con- 
verters and printers have been operating a little more freely 
but their purchases in most cases have represented merely 
the covering of immediate requirements, as the disposition 
of manufacturers to demand higher prices has caused buyers 
to hesitate in placing contracts running into next year. 
There has also been moderate and steady purchasing of other 
cotton goods for prompt shipment, but in most sections of 
the market more or less conservatism prevails in the matter 
of forward contracts, buyers apparently preferring to await 
the result of the Presidential election. Efforts have been 
made to induce sellers to accept orders for cotton goods 
contingent upon the election, but without much success. 
Jobbing houses have continued to receive numerous small 
orders for current needs, which in the aggregate have made 
a fairly satisfactory volume of business. More inquiries 
have been received in the export division from China, Red 
Sea and India; actual transactions, however, failed to show 
much increase ,as prices named in these offers were as a rule 
lower than sellers were willing to accept. South American 
trade, on the other hand, improved somewhat. Demand 
for stock goods in men’s wear fornear-by needs has continued 
quite satisfactory and desirable lines are reported to be 
comparatively scarce. Conditions'in the dress goods market 
are irregular, with little improvement in the demand for 
worsted and wooien fabrics for spring. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Oct. 10 were 3,746,- 
packages, valued at $201,479, their destination being to the 
points specified in the table below: 

——-1908-—— 
Since 








New York to October 1u— 






Other countries -- 


Total........ 3,7469§145,048 3,613 146,801 








The value of these New York exports since January 1 has 
been $9,138,191 in 1908, against $8,815,168 in 1907. 

A firmer tendency is noted on some ticketed lines of brown 
goods and other domestic cottons, more interest being shown 
by jobbers ,cspecially in goods available for prompt shipment. 
Occasional orders for delivery next year have been reported, 
but the general disposition is to cover only this year’s re- 
quirements. Bleached goods, sheetings and drills are be- 
ginning to reflect a gradual growth in the demand; there is 
still much room for improvement, however, in the volume 
of business. Napped cottons in bordered patterns have 
continued in steady request, while the call for linings for 
quick shipment has been of fair proportions, and prints 
with sideband effects have met with a ready sale. In ging- 
hams demand shows no abatement and leading lines are 
reaching a well-sold-up condition. On print cloths certain 
narrow as well as wide goods are held slightly higher than a 
week ago; regulars remain unchanged at 3c.,but standard 
wide goods are quoted at 4c. 


WOOLEN GOODS.—Trade in men’s wear staple woolen 
and worsted goods has been fairly active, but notwithstanding 
the difficulty encountered by purchasers in securing desir- 
able goods in many lines, buying has been confined for the 
most part to small lots to fill immediate needs. A few 
duplicate orders on light-weight fancy worsteds have been 
received, but spring trade is still backward. The demand 
for desirable heavy-weight fabrics for the 1908 season has 
been maintained and, owing to sold-up conditions, higher 
prices have been secured in many instances. Orders for 
worsted and woolen dress goods for spring show no material 
increase either in number or quantity called for, although 
one or two mills are reported to be well under order on fine 
worsted fabries for spring. Trade generally, however, in 
this division is irregular and spotty, with much difference 
of opinion on all sides as to the probable course of the demand 
during the next few months. : 

FOREIGN DRY GOODS.—tThe call for imported lines 
of dress goods and men’s wear as well as silk piece goods 
has been only moderate, but silk ribbons have continued 
active, with slight advances on certain numbers for spring. 
Demand for linens has been well maintained, especially for 
housekeeping goods, while numerous orders continue to be 
received on dress goods for spring. Trade in burlaps has 
been small; 1014 ounce burlaps are somewhat weaker, being 
quoted at 5.25c. to 5.30c., but light-weights rule strong. 


Importations and Warehouse Withdrawals of Dry Goods. 

The im portations and warehouse withdrawals of dry goods 
at this port for the week ending Octt. 10, 1908, and since 
Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CITY DEPARTMENT. 


News Items. 


Dallas County (P. O. Buffalo), Mo.—Decision Rendered by 
U. S. Circuit Court in Railroad Bond Suit.—The following 
concerning iltigation over old railroad bonds issued by this 
county is taken from the Kansas City “Star” of Oct. 7: 


Springfield, Mo., Oct. 7.—Judge John C. Pollock in the United States 
Circuit Court here gave a decisi n to-day In favor of John C. Heniers n Jr. 
of Washinet n in his suit against Dallas County to revive a judgment on 
the old railr.ad binds. The claim of Henders n amounts to m.re than 
$1,000,000. Dallas County opposed the reviving of the judgment on the 
ground that there was an error in the summ ns served on the County Clerk 
of that county eight years ago, the summ_-ns having been dated the same 
as the date set f r thec_ unty to appear in court. 

Judge P ll ck held that the technicality in the summons did not Invali- 
date it. Steps are to be taken In November looking to a final disposition 
of the Dallas County bonds. 

As stated in the last issue of the State and City Supple- 
ment” (May 30 1908) a judgment was granted in 1893 by the 
U.S. States District Court against Dallas County for $710,- 
000 of unrecognized railroad bonds. 


Indiana.—Special Session of Legislature Adjourns.—The 
Legislature of this State which convened in special session 
on Sept. 18 (V. 87, p. 694) adjourned Sept. 30. 


McKees Rocks, Allegheny County, Pa.—Temporary In- 
junction.—The Pittsburgh “Dispatch” of Oct. 8 has the fol- 
lowing to say in reference to an injunction issued by the 
Common Pleas Court restraining the School Board from con- 
tinuing the construction of a new builcing: 


Judge Miller yesterday granted a preliminary injunction restraining the 
members ¢f the Kees Rocks School Board ani C. ntract»r H. L. Kreusler 
from continuing w rk ‘n the new $145,000 schoel building until a final 
hearing, when, the C urt intimated, a clear case will have to be made cut 
showing that the c ntract price for the bullding is not a present lability 
on the district, if he permits the werk to go on. 

The plaintiffs charzed that the net indebtedness of the school district 
was $80,000, and that, with the c°st of the new building, it would be in- 
creased bey. nd the c nstitutl nal limit of 2% of the assessed valuati>n of 
the pr perty with ut the c nsent of the electors. The members of the 
board tried to sh w the Court that even if the indebtedness was increased 
beyond the legal requirements, it would so arrange the c ntract that onl 
such porti.n «f the w rk would be done on the building consistent wit 
the m ney ‘n hand t> pay it. b 

The Secretary of the School Board testified that the tax levy did not show 
a levy of any millave f r school building purp’ses, this testim ny tending 
to refute the claim_ f the board that it had certain assets f r new eonstruc- 
tion. Att rney Marr n c ntended that the c ntract was a present lia- 
bility even if a supplemental contract had been drawn for the contractor 
to build as he was riven m ney. 

Judge Miller, in grantine the restraining order, told the School Board 
they would have t> sh w him aclear case if they expected to go ahead with 
the building. The case will be taken to the Supreme Court for final decisi n. 


South Carolina.—Constitutional Amendment.—Prior to the 
adjournment of the 1908 Legislature of this State, provision 
was made for a proposed amendment to Section 7 of Article 8 
of the Constitution relating to municipal bonded indebted- 
ness to be submitted to the voters at the general election 
on Nov. 3. By this proposal the debt limitations now im- 
posed by the above section and Section 5 of Article 10 of the 
Constitution shall not affect the bonded indebtedness in- 
curred by the Town of Gaffney when the proceeds of said 
bonds are applied solely and exclusively for the building, 
erecting, establishing and maintenance of water-works, 
electric-light-plants or sewerage system, provided the ques- 
tion of incurring such indebted ness is submitted to the voters 
of said municipality. The cities of Columbia, Rock Hill, 
Charleston, Florence, Georgetown, Bennettsville and Green- 
ville have already been granted a somewhat similar privilege. 

The Constitutional limitations as to the indebtedness of 
counties, municipalities, &c., provide that the bonded debt 
of any county, township, school district, municipal corpora- 
tion or political division or sub-division of the State shall 
never exceed 8% of the assessed value of all the taxable 
property therein; and no such debt can be created in any 
es d or town without submitting the question to the qualified 
voters. 

Future Issues of School Bonds Exempt from Taxation.—The 
1908 Legislature also passed an Act, which was approved 
Feb. 14 1908, exempting from taxation all bonds hereafter 
issued by school districts for the erection of school buildings, 
for equipment, for maintaining public schools, or for paying 
— of such districts. The Actin fullis given here- 
with: 

Section 1.—Re It enacted by the General Assembly of the State of South 
Carolina that all bonds hereafter Issued or sold, or to be hereafter issued 
or sold by the trustees of any school district, or school districts, pursuant 
to the vote of the majority of the qualified voters of such school district, or 
school districts, voting at an election heretofore or hereafter held for the 
erection of bulldings, for equipment, for maintaining public schools In such 
district or districts, or for paying indebtedness of such district or districts, 
ak oS from all taxation for State, county, municipal or school 

Municipal Corporations May Issue Certificates of Stock.— 
An Act to amend Article VI., Chapter XLIX, of the laws of 
this State relating to municipal corporations was passed by 
the recent session of the Legislature. This amendment, 
which will create a new section, to be known as Section 
2022a, authorizes the authorities of any incorporated city 
or town of this State to exchange certificates of stock for 
any coupon bonds which have heretofore been,or which may 
hereafter be, issued in accordance with the provisions now 
set forth in Sections 2008, 2015, 2021 and 2022 of the Code 
of Laws of South Carolina. The Act in full is as follows. 
We print it just as given in the Statutes at Large, including 
punctuation marks. 

Section 2 — 
town of this State shalt Rag h My ghE By rr HS to 
exchange certificates of stock for any coupon bonds which have heretofore 


issued by said cities or towns, or which they may hereafter issue, by 
virtue of Sections 2008, 2015, 2021 and 2022. for the like amount on 











cancellation of sald bonds with like amount, rate of interest, time of matur- 
ity with legal validity and liability when Issued by sald cities and towns, 
as sald Coupon bonds, and said cities and towns be authorized and empow- 
ered to issue certificates of stock when desired by the purchasers of coupon 
bonds, In lieu of said coupon bonds, and register all such certificates of stock 
in the names of the holders in a book or books kept for the purpose, and on 
= terms as said corporate authorities may require, not inconsistent with 
aw. 


Bond Calls and Redemptions. 


Denver, Colo.—Bond Call.—Lewis C. Greenlee, City 
Treasurer, calls the following bonds for payment on Oet. 31: 


STORM SEWER BONDS. 
South Capitol Hill Storm Sewer District No. 1, Bond No. 29. 
SANITARY SEWER BONDS. 

East Side Sanitary Sewer District No. 1, Bonds Nos. 1 to 10 inclusive. 

Harman Special Sanitary Sewer District No. 1, Bond No. 15. 

Highlands Special Sanitary Sewer District No. 8, Bond No. 11. 

SIDEWALK BONDS. 
South Broadway Sidewalk District No. 2, Bond No. 17. 
IMPROVEMENT BONDS. 

Ash Street Imrpovement District No. 1, Bonds Nos. 6 and 7. 

East Capitol Hill Improvement District No. 1, Bond No. 58. 

Elghteenth Avenue Improvement District No. 1, Bond No. 52. 

South Bradway Impr>vement District No. 2, Bond No. 36. 

: on Capitol Hill Improvement District No. 1, Bonds Nos. 12 to 22 
nclusive. 

South Fourteenth Street Improvement District No. 1, Bond No. 22. 

Nineteenth Street Improvement District No. 1, Bond No. 18. 

Upon the request of the holders of any of the above 
bonds received 10 days before the expiration of this call, 
the City Treasurer will arrange for their payment at the 
Mercantile Trust Co., New York City, but not otherwise. 

Hamilton County (P. O. Cincinnati), Ohio.—Bond Call.— 
This county has called for payment Nov. 1 $25,000 Long- 
view Asylum improvement bonds dated Oct. 30 1888. 
Denomination $500. 








Bond Proposals and Negotiations this week 
have bee> as follows: ; 


Afton School District (P. O. Afton), Chenango County, 
N. Y.—Bond Sale.—On Sept. 21 an issue of $20,000 4% 1-20 
year (serial) school-building ‘bonds was awarded to Church 
& Hill of Afton at par. Denomination $1,000. Date Oct. 1 
1908. Interest semi-annual. 

Akron, Ohio.—Bond Ofjering.—Proposals will be re- 
ceived until 7 p.m. Oct. 23 by W. A. Durand, Secretary 
Sinking Fund Trustees, for the following 5%* bonds: 


$1,800 Portage Path peading bonds dated August 15 1908. Denomination 
| A Maturity $360 yearly on August 15 from 1909 to 1913 
nclusive. 

1,700 S.uth High sewer bends dated August 15 1908. Denominations: 
$600 and $500. Maturity on August 15 as f llows: $600 in each 
of the years 1909 and 1910 and $500 in 1911. 

5,400 Akrin Street improvement bonds dated August 15 1908. De- 
n minati ns: $1,000 and $400. Maturity on August 15 as follows: 
$2,000 in each of the years 1913 and 1914 and $1,400 in 1915. 

3,100 Pcrtage Path sewer bonds dated Sept. 1 1908. Maturity on 

pt. 1 as follows: $1,000 in each of the years 1909 and 1910 
and $1,100 in 1911. Denominations: $1,000 and $100. 

16,400 Switzer Avenue Paving bc nds dated Oct. 1 1908. Denominations: 
$1,000 and $400. Maturity $3,000 yearly on Oct. 1 from 190 
to 1912 inclusive and $4,400 on Oct. 1 1913. 

7,450 Akr n Street improvement bonds dated Oct. 1 1908. Denom- 
inations: $1,000 and $450. Maturity $2,000 yearly on Oct. 1 from 
1913 to 1915 Inclusive and $1,450 on Oct. 1 1916. 

3,700 Byers Avenue paving bends dated Oct. 1 1908. Denomination 
$740. Maturity $740 yearly on Oct. 1 from 1909 to 1913 inclusive. 

8,000 Crosby Street and Hyde Avenue paving bonds dated Oct. 1 1908. 
Denominatk $800. Maturity $1,600 yearly on Oct. 1 from 
1909 to 1913 Inclusive. 

10,680 storm-water sewer bonds dated t. 15 1908. Denomination 
$890. Maturity $2,670 yearly on Sept. 15 from 1914 to 1917 
inclusive. 

Interest on the last-mentioned issue is payable semi- 
annually, while on all other issues it is payable annually 
at the National Park Bank in New York City. Certified 
check on a national bank for 5% of bonds bid for is re- 
quired. Bonds to be delivered within ten days from time 


of award. 

Allentown School District (P. O. Allentown), Pa.—Bond 

Ojjering.—Proposals will be received until 5 p. m. Oct. 28 

y T. P. Wenner, District Secretary, for $41,000 4% coupon 
school-building bonds. Denomination $500. Date Nov. 1 
1908. Interest semi-annual. Maturity on Nov. 1 as fol- 
lows: $7,500 in 1923; $8,000 in 1928; $9,500 in 1933, and 
$16,000 in 1938. Bonds are exempt from taxation. Certi- 
fied check for 5% of bid, payable to the District Treasurer, 
is required. ; 

Applecreek, Wayne County, Ohio.—Bond Ojfering.— 
Proposals will be received until 12 m. Nov. 7 by Tilden 
Langell, Village Clerk, for $7,000 4% water-works bonds. 
Denomination $350. Date Nov. 1 1908. Interest semi- 
annual. Maturity $350 yearly on Nov. 1 from 1910 to 1929 
inclusive. Certified check for 5% of the bonds bid for, pay- 
able to the Village Treasurer, is required. Purchaser to pay 
accrued interest. 

Ashland, Ky.—Bond Sale.—This city sold $9,000 bonds 
on August 10. The Merchants’ Bank & Trust Co. of Ash- 
land was the successful bidder, paying par and accrued 
interest. 

Atlantic County (P. O. Mays Landing) , N.J.—Bonds to be 
Issued Shortly.—On Nov. 1 this county will issue the $30,000 
4% registered ‘‘Dorset Place bridge bonds” mentioned in 
V. 87, p. 763. Interest Jan. and July at the County Col- 
lector’s office. Maturity $5,000 yearly from 1911 to 1916 
inclusive. Bonds are tax exempt. r 
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Augusta, Kans.—Bond Ojjering.—Proposais will be 
received by Timothy Sexton, City Clerk, for $30,000 5% 
coupon water-works bonds. Authority Chapter 101, 
Session Laws of 1905. Denomination $500. Interest 
Jan. 1 and July 1 at the State Treasurer’s office in Topeka. 
Total debt, not including this issue, $18,500. Assessed 
valuation $1,068,000. 

Aylesbury School District No. 2127 (P. O. Aylesbury), 
Sask.—Debenture Sale.—Nay & James of Regina have 
bought $2,000 debentures. 

Bath, Me.—Temporary Loan.—A loan of $15,000 has been 
negotiated, it is stated, with Loring, Tolman & Tupper of 
Boston at 354% discount. Loan matures in four months. 

Bayonne, N. J.—Bonds Authorized.—On Oct. 6 the City 
Council passed an ordinance providing for the issuance of 
$265,000 5% 20-year high-school bonds. 

Beamsville, Ont.—Debeniure Sale.—Negotiations have 
been completed with A. E. Ames & Co. ef Toronto for the 
sale of the three issues of 5% tax-exempt debentures, aggre- 
gating $15,668 27, offered ‘without success (V. 87, p. 631) 
on August 10. The debentures will be sold for $15,500. 

Beaumont, Tex.—Bond Election.—An election will be 
held Oct. 22 to determine whether or not $50,000 5% 20- 
40-year (optional) wharf bonds shall be issued. 

Benton Harbor, Mich.—Bond Sale.—We have just been 
informed that on August 14 an issue of $30,000 44% 30- 
year bridge bonds dated July 1 1908 was disposed of at 
private sale to the Harris Trust & Savings Bank of Chicago 

Bisbee, Ariz.—Bond Election.—An election will be held’ 
Oct. 24, according to reports, to allow the voters to deter- 
mine whether or not $230,000 road and water-works-system - 
im provement bonds shall be issued. 

Bonner Springs, Wyandotte County, Kans.—Bond Sale. 
—During the month of September the following bonds were 
} aa by the H. P. Wright Investment Co. of Kansas 


$25,000 5% water and oe eo ge bonds voted (V. 87, p. 179) 
on July 6 at aturity Sept. 1 192 

18,000 6% sewer-system- snamalcabeas bonds at ar. 
yearly on Sept. 1 from 1909 to 1918 inclusive. 


Denomination $500. Date Sept. 1 1908. 
semi-annual. 

Boone County (P. O. Lebanon), Ind.—Bond Sale.— 
According to reports, $3,800 gravel-road bonds were recently 
sold to the Home National Bank of Thorntown at par. 

Bowie County (P. O. Boston), Tex.—Bond Election.— 
Dallas papers state that an election will be held Nov. 24 to 
vote on the question of issuing $250,000 road and bridge 
bonds. 

Brandon, Man.—Debeniure Sale.—This place has sold 
$8,000 5% 20-year sidewalk debentures to Wood, Gundy & 
Co. of Toronto. 

Bristol, Washington County, Va.—Bond Sale.—The 
pr 000 5% 20-30-year (optional) court-house, city-hall 

O10 et a proposals for which were rejected on July 

364), were recently awarded to the Fifth- 

Thisd National Bank of Cincinnati ‘‘at approximately 1% 
premium.” 

Bristol County (P. O. Taunton), Mass.—Note Ojjering.— 
Proposals will be received until 10 a. m. Oct. 20 by William 
R. Black, Clerk Board of County Commissioners, for $100,- 
000 444% bridge notes. Authority Chapter 462, Acts of 
1903. Denomination $20,000. Date Oct. 22 1908. In- 
terest semi-annually at the First National Pank in Boston 
or by check if so desired. Maturity Oct. 22 1910. Notes 
are exempt from taxation. 

Brooke County (P.O. Wellsburg), W. Va.—Bond Election: 
—A proposition to issue $300,000 10-34-year (optional) 
road bonds at not exceeding 416% interest will sub- 
mitted to a vote of the people on Nov. 3. 

Brownwood, Tex.—Bonds Voted.—An election held Oct. 5 
resulted in favor of a proposition to issue $25,000 street- 
improvement and school-building 5% 40-year bonds. The 
vote was 210 to 24. 

Buck Eye School District, Sask.— Debenture Sale.—W. C. 
Brent of Toronto has purchased $1,200 debentures of this 
district. 

Canandaigua, Ontario County, N. ¥.—Bond Election.— 
A proposition to issue $35,000 water-works-pumping-plant- 
— bonds will be voted =: according to reports, on 

ct. 24 

Carnegie School District (P. o. Carnegie), Caddo County, 
Okla.—Bond Sale.—School-building bonds to the amount 
of $12,000 were recently sold. 

Carter County (Okla.) School Districts.—Bond Sales.— 
The Oklahoma Bond & Trust Co. of Guthrie recently pur- 
chased the following 6% school district bonds: 


8. 
Maturity part 


Interest 





34,000 Fehoot Disenet No. 4 bonds at 102. Dewomination $500. Date 
2,500 Setiool District No. 5 bonds at 101. Denomination $400. Date 
8,000 Spool peaet No. 20 bonds at 102. Denoiaination $500. Date 


- 251 
2,000 Sc at District No. 
Aug. 19 1908. 
1,000 School a No. 
Sept. 28 1908. 


24 bonds at 101. 
41 bonds at par. 


Denomination $500. 
Denomination $500. 


Date 
Date 


Pe gag Jan. 1 and July 1 at the fiscal agency in New York 
ity. 


Maturity July 1 1928. 














Chesley, Ont.—Debenture Offering. Be mcg McDonald, 
Town Clerk, is offering for sale 444% 30-year debentures’ 
Interest annual. 

Choctaw County School District No. 18, Okla.— Bond Sale. 
—The Oklahoma Bond & Trust Co. of Guthrie was recent] 
awarded an issue of $1,200 6% bonds of this district at par. 
Date Aug. 1 1908. Interest Jan. 1 and July 1 at the fiseal 
agency in New York. Maturity $400 on July 1 in each of 
the years 1918, 1923 and 1928. 


Cincinnati, Ohio.— Bonds Authorized.—An ordinance was 
passed by the City Council on Sept. 21 provi ing for the 
issuance of $4,500 4% 5-year coupon Nassau Street retaining- 
wall-construction bonds. Denomination $500. Date Oct. 
15 1908. Interest semi-annually at the American Ex- 
change National Bank in New York City. 


Clinton County (P. O. Plattsburgh), N. ¥.—Bond Sale.— 
The issue of $110,000 5% 3-year coupon tax-exempt good- 
road bonds for which bids were asked until Jan. 15 have 
been sold. See V. 86, p. 122, for a description of thege 
secur:ties 

Coahoma County (P. O. Clarksdale), Miss.—Bond Ojjer- 
ing.—Proposals will be received until 2 p. m. Oct. 24 by C, 
W. Clark for $25,509 56 Fishing Bayou Drainage District 
and $55,680 64 Hopson’ s Bayou Drainage District 6% bonds, 
Interest semi-annual. Certified check for 244%, payable to 
the respective districts, is required. 

Columbus, Ohio.—Bond Ojfering.—Proposals will be re- 
ceived until 2 p. m. Oct. 20 by the Sinking Fund Trustees, 
Martin A. Gemunder, Secretary, for the following bonds: 
$175,000 4% water- purifyinz and supply benis dated ~~ 10 1907 and 

due Oct. 1 1947. Interest April 1 and Oct. 

50,000 4% Ublic. improvement (city’s p rti n) b nis dated ~ 534 15 

908 ani due March 11919. Interest March 1 ani Sept. 1 

40,000 4% % water-main-extensi ‘n bonds dated July hag 1908 and due 

Sept. 1 1938. Interest March 1 ani Sept. 1 

25,000 4% *o a n Avenue eo sanitary sewer b n is dated a tg 1 

nidue March 11933. Interest March 1 ani Sept. 1 
33,000 4% Fult a Street impr vement bon is datei Aur. 1 130/ and due 

11918. Interest March 1 ani Sept. 1. 
17,000 4% Davi is Avenue impr -vement b nis dated ony 10 1908 and 
e March 11919. Interest March 1 ant Sep 
28,000 4% in Ser Street impr -vement bn is date May rt 1908 and due 
rch 11919. Interest March 1 an! Sept. 1. 
22,000 4% Claren on Avenue impr: vement b nds domes Li 20 1908 
idue March 11919. Interest March 1 an pt. 
16,000 4% cite yn Avenue impr:>vement b nis dated “Apri 10 1908 and 
e March 11919. Interest March 1 and silay 
ay 2° 1908 and 


12,000 4% Hl ral Avenue impr vement b nis ot 
due March 11919. Interest March 1 ani 

25,000 4% = iusky Street Impr vement b nds dates pt, 16 1907 and 

due Sept. 11919. Interest eps 1 and =. 

10,000 4% beg mad —— impr >vement » nis d ated 7? 31 1907 and 

e Sept. 11919. Interest March 1 and Sept. 1. 

Siissiemeadieg $1 000. Interest payable at the office of 
the City Treasurer. Certified check on a local bank for 2% 
of the bonds bid for, payable to the Sinking Fund Trustees, 
is required. The securities mentioned above are not new 
issues, but those held by the sinking fund as investments. 

Colton, So. Dak.— Bonds Not Sold.—We are advised that 
the highest bid received for an issue of $8,000 bonds offered 
on Sept. 29 was one of 100.625 for 7s. This offer was not 
accepted. 

Corunna School District (P. O. Corunna), Mich —Bond 
Sale.—On Oct. 10 the $75.000 444% coupon bonds offered 
on that day (V. 87, p. 962) were awarded to the Bumpus- 
Stevens Co. of Detroit at 101.101 and accrued interest. Pur 
chaser to furnish blank bonds and coupons at their own ex- 
pense. Bi’s were also received from Devitt, Tremble & 
Co., the Harris Trust & Savings Bank; Woodin, McNear & 
Moore, Farson, Son & Co., all of Chicago, and E. B. Cald- 
well & Co. and W. E. Moss & Co., both of Detroit. 

Covina Union High School District, Cal.—Bond Sale.— 
An issue of $60,000 bonds offered on Oct. 5 was awarded, 
it is stated, to the State Board of Examiners for $63,670, 
the price thus being 106.116. 

Crookston, Polk County, Minn.—Bond Offoriog see 
— will be received until 8 p. m. Oct. 20 by A. M. Childs, 

ity Clerk, for the following 5% coupon bonds: $6,000 for 
repairing the city jail, the City Council chamber and the fire 
department headquarters, and $7,500 (‘‘or a less amount at 
the option of the City Council” ) for bridges. Denomination 
$500. Interest is payable at the City Treasurer’s office. 
Maturity ten years. Bid to be made on each issue separately 
and to state whether the bidder wishes the interest paid 
annually or semi-annually. Certified check for 5% of bid 
is required . 

Dallas County (P. O. Dallas), Tex.—Bonds Registered.— 
An issue of $2,800 4% 5-20-year (optional) bri ge-repair 
bonds was registered on Oct. 9 by the State Comptroller. 

Dayton, Ohio.—Bond Ojferin;.—Proposals will be re- 
ecived until 12 m. Nov. 9 by Edward Philipps, City Auditor, 
for the following 5% couvon bonds: 
$12,500 Ludiow Street paving bonds. Denomination $1,000, except 

one bond of $1,500. aturity on Nov. 1 as follows: $1,500 


1909, $1,000 yearly from 1910 to 1916 inclusive and $2,000 in 
a, = the years 1917 and 1918. A certified check for $625 


8,300 Salem , om paving bonds. Denomination $1, 000, except one 
po As $1,300. Maturity $1,300 on Nov. 1 1911 and $1,000 
n Nov. 1 from 1912 ‘> 1918 inclusive. Certified check 


bag 3418 2 * required. 
The above bonds are dated Nov. 1 1908. Interest semi- 
annually in New York City. Bid to be made on each issue 
separately. The certified checks in the above amounts must 
be unconditional and drawn on a national bank and made 


payable to the City Auditor. Delivery Nov. 9 1908. 


De Borgia School District No. 38 (P. O. De Borgia), 
Missoula County, Mont.—Bond Sale.—The $2,500 5-1 
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ar (optional) bonds offered on Sept. 15 and described in 
¥. 87, p. 632, have heen sold to the State Board of Land 
Commissioners as 54s. 


Dekalb County (. O. Decatur), Ga.—Bond Election 
Proposed.—This county proposes to hold an election to vote 
on the issuance of $300,000 road bonds. 


Derby, New Haven County, Conn.—Bond Sale.—An issue 
of $60,000 4% 20-year refunding bonds dated Oct. 1 1908 
has been sold to Hicks Bros. & Co.of Bridgeport. The price 
paid was 99.25 and interest. Denomination $1,000. In- 
terest semi-annual. 


Dexter School District No. 8, Chaves County, New Mex- 
ico.— Bond Ojferin: _; _—Proposals will be received until 10 
a. m. Oct. 24 by . Lea, County Treasurer (P. O. Ros- 
well), for $1,600 6% coupon ‘school-house bonds. Authority 
Section 1542, Compiled Laws. Denomination $500, except 
one bond of $100. Maturity 30 years, subject to call after 
10 years. Interest Jan. 1 and July 1 at the County Treas- 
urer’s office. 


Dickson City School District, Pa.— Bond Sale.—On Oct. 5 
this district awarded the $50,000 5% coupon buil ‘ing bonds 
described in V. 87, p. 890, to Forrest & Co. of Philadelphia 
at 100.615. The following proposals were submitted: 
Forrest & Co., Philadelphia_100.615|First Nat. Bk., yer rar 
A.B. Leach & Co., Phila_...100.57 |Emery, Anderson & Co., ‘ar 
Lamprecht Bros.& Co., Clev.100.20 |Providence Bank, ein” *\ar 

* “For a part of the issue.” 

A bid was also received from C. E. Denison & Co. of 
Cleveland. Maturity $25,000 in 1918 and $25,000 in 1928. 


Dominion of Canada.—Sale of Inscribed Stock.—An issue 
of £5,000,000 314% inscribed stock offered by popular sub- 
scription up to Oct. 5 was taken at par by the underwriters. 
Advices from the Bank of Montreal in London to the Toronto 
‘Globe”’ state that 25% of the loan has been purchased by 
the public at par. Interest Jan. 1 and July 1. Maturity 
July 1 1950, subject to call after July 1 1930. 

Douglas, Ga.—Bonds Voted.—An election held Oct. 3 re- 
sulted in a vote of 252 to 0, it is stated, in favor of the ques- 
tion of issuing $35,000 bonds for additions to the school build- 
ings and the water plant. 

East Cleveland (P. O. Station J., Cleveland), Ohio.— Bond 
Sale—On Oct. 12 the $15,500 4% 1914-year coupon water- 
main-extension bonds described in V. 87, p. 962, were 
awarded to Weil, Roth & Co. of Cincinnati at 101.116 and 
accrued interest—a_basis of about 3.918%. The bids were 
as follows: 


Weil, Roth & Co., Cin--.$15,673 00| Otis & Hough, Cleveland $15,582 00 
Seasdngood & Mayer, Cin. 15,622 14|C. E. Denison & Co., Clev- 15,560 75 


East Wawanosh Twp., (P. O. Belgrave), Ont.—Debenture 
Ojjering.—Proposals will be received until Oct. 29 by F. 
Anderson, for $2,500 544% drainage debentures. Interest 
annually on Dec. 31. Maturity part yearly on Dec. 31 for 
twenty years. 

Elbert County (P. O. Elberton), Ga.—Bonds Dejeated.— 
The proposition to issue the $20,000 bridge-construction 
bonds, mentioned in V. 87, p. 890, was defeated at an elec- 
tion held Oct. 7. 


Elizabeth City, No. Caro.—Bonds Not to be Re-Offered 
at Present —We are advised that the $40,000 5% coupon 
market-house bonds _ bids for which were rejected on August 
25 (V. 87, p. 632) will not be placed on the market again 
for some time. 

Elizabeth City Graded School District (P. O. Elizabeth 
City), No. Caro.—Bonds to be Ojjered Shortly.—D. B. 
Bradford, Treasurer, is about to offer for sale $20,000 
graded-school bonds. These securities are part of an 
authorized issue of bonds ‘‘a large portion” of which has 
been purchased by local investors. 

Enterprise, Wallowa County, Ore.—Bond Ofjering.— 
Further « etails are at hand relative to the offering on Oct. 20 
of the $30,000 5% water-works bonds mentioned in V. 87, 
P. - Proposals will be received until 12 m. on that day 

E. Taggart, City Recorder. Denomination $1,000. 
| By Oct. 1 1908.’ Interest Jan. and July at place to be 
agreed upon between the purchaser and the city. Maturity 
Oct. 1 1928, subject to call after Oct. 1 1918. Bonds are 
free from city taxes. Total debt, this issue. Assessed 
valuation $480,000 

Findlay School District (P. O. Findlay), Ohio.—Bond 
Sale.—On Oct. 15 the $12,000 4% 8-19-year (serial) coupon 
school-building-repair bonds described in V. 87, p. 962, 
were awarded to Seasongood & Mayer of Cincinnati at 100.66. 

Fostoria, Ohio.—Bond Sale.—On Oct. 12 the $11,000 
Centre Street, the $10,000 County Line Street and the $7,800 
East High Street 44% improvement bonds, described in 
V. 87, p. 962, were sold as follows: The first issue to the 
Security Savings Bank & Trust Co. of Toledo at 100.75 and 
the other two issues to Hoehler & Cummings of Toledo at 
100.425 and $7,827 (100.346) respectively. Purchasers to 
pay accrued interest. The following bids were also received: 


$7,800 $10,000 $11,000 

bonds. bonds. bonds. 
C. E. Denison & Co., oreiena wosese $7,824 25 $10,033 25 $11,047 50 
Otis & Houzh, Cleveland.._........ 7,82150 10,02750 11,030 00 
Well, Roth & Co., Steet epihigcstnapte 7,82000 10,03750 11,055 00 
Hayden, Miller & C»., Cleveland---- 7182000 10,026 00 11,028 00 
Barto, Se>tt & ee -, Columbus ------- 7,816 00 10,03700 11,021 00 

- R. Todi & Co., Oincinnati...-... 7,807 10,017 50 





Bids.—The following bids were received for the $2,800 
Saw Seat Street improvement bonds offered on the 
same day: 


Barto, Scott& Co., Colgmbus.93. = R. Todd &Co., Cimcinnatl. par 
Hayden, Miller & Co., Clev-.- 


Bond Ofjering.—Proposals will be received until 12 m. 
Nov. 5 by T. Yant, City Auditor, for $1,750 444% Columbus 
Avenue improvement bonds. Authority section 2835 of 
Revised Statutes and section 53 Municipal Code. Denom- 
inations $500 and $250. Date day of sale. Interest semi- 
annual. Maturity $500 on Sept. 1 from 1909 to 1911 inclu- 
sive and $250 in 1912. Certified check for 3% of the bonds 
bid for, payable to the City Treasurer, is required. Pur- 
chaser to pay accrued interest. 


Freeport, Harrison County, Ohio.—Bond Sale.—The 
$1,800 4% 1-5-year (serial) coupon street-piking bonds 
offered pk ‘Sept. 5 (V. 87, p. 560) have been sold to Wm. 
Smith and 8S. K. George of Gilmore for $1,820—the peice 
thus being 101.111—a basis of about 3.607%. 

Fruitvale School District, Kern County, Cal.—Bond Sale. 
—On ry 10 the $3,000 5% school-building bonds described 
in V. p. 891,were awarded to the Bank of Bakersfield 
for $3,035. the price thus being 101.166. 

Gadsden, Ala.—Bond Election Proposed.—Local papers 
report that the City Council has decided to call an election 
to — on the question of issuing $50,000 water-works 
bonds. 


Galion, Ohio.— Bond Award.—The 444% coupon bonds 
poe sate on Oct. 5 (V. 87, p. 891) were awarded on Oct. 8 as 
follows: 


$56 ,000 sewage and ore lant bonds due $3,000 yearly on Sept. 1 from 
1909 to 1926 -— ve, ani $2,000 on Sept. 1 1927, awarded to 
as mo « wey zstreth & Co. of Cincinnat! Por 58,250, the price thus 
eilnr 
21,235 West ae - assessment bonis due $2,000 yearly 
n March 1 fr»m 1910 t> 1919, Inclusive, and $1,235 o1 arch 
1920, awarded to Seasongood '& Mayer for $21,708 50, the price 
thus ‘being 102.229. 

13,639 aie — Street paving assessment bonds cue. $639 on March 1 
d $1,000 yearly on March 1 from 1911 to 1923, inclusive, 
couniee to the City Savings & Loan Co. of Mansfeld, for $14,- 

064 50, the price thus being 103.119. 

Galveston, Tex.—Bonds Registered—The State Comp 
troller on Oct. 5 registered the $25,000 5% 20-40-year 
(optional) public-school-house* bonds awardei on Sept. 30 
to A. Toebelman of Galveston (V. 87, p. 963) at 100.935 
and accrued interest. 

Garvin County (Okla.) School Districts.—Bond Sales.— 
The following 6% School District bonds have been bought 
by the Oklahoma Bond & Trust Co. of Guthrie: 


$1,250 seesay jing? No. 22 bonds at par. Denomination $500 and $250. 
21908. Maturity July 1 1928 

1,000 School District No. 23 bonds at pee. Denomination $500. Date 
15 1908. Maturity Jan.11 

1,000 Sctool District No. 39 bonds at ar. Denomination $500. Date 
908. Maturity Jan. 1 1 

1,500 Se’ aad District No. te my Denomination $500. Date Sep. 12 

1 Maturity Jan. 


90 
Interest Jan. 1 and J aby Y ak the fiscal agency in New York 
City. 


Gates, N. ¥.—Bond Sale.—An issue of $26,000 5% Jay 
Street lateral sewer assessment bonds was disposed of at 
par on Sept. 30 to the Roc.ester Trust & Safe Deposit Co. 
of Rochester. Date Oct. 1 1908. Interest semi-annual. 
Maturity Oct. 1 1916, subject to call, however, on Oct. 1 
as follows: $5,000 in 1999, $4,000 in each of the years 1910, 
1911 and 1912 and $3,000 in each of the years 1913, 1914 
and 1915. 

Glenfield, Pa.—Bond Sale.—On Oct. 5 the $30,900 5% 
bonds described in V. 87, p. 829, were awarded to the 
Washington Investment Co. and Karl F. Miller of Pitts- 
burgh. Bonds are redeemable $5,000 in ten years, $3,900 
in fifteen years, $5,000 in twenty years, $7,000 in twenty- 
five years and $10,000 in thirty years. 

Goderich, Ont.—Debenture Sale.—Local improvement de- 
bentures aggregating $8,262.80, bearing 5% interest and 
due in twenty years, were purchased recently by G. A. Stim- 
son & Co. of Toronto. 


Greene County (P.O. Greensboro), Ga.—Bond Election.— 
Propositions to issue $25,000 road and $25,000 bridge 4% 
bonds will be voted on at an election to be held Nov. 3 
Maturity from ‘1929 to 1939.” 

Greenfield, Mass.—Notes Authorized.—This town has 
authorized the issuance of notes for the following purposes: 
$10,000 for a library, $4,000 for schools and $2,500 for grade 
crossings. They will mature Oct. 15 1909 and we are 
advised will be disposed of locally as the money is needed. 

Green Township, Mahoning County, Ohio.—Bond Sale.— 
The $3, 500 5% coupon school-house-improvement bonds, 
describe 1 in V. 87, p. 891, were sold on Oct. 10 to to O.W. 
Hulin for $3, 515—the price thus being 100.428. Bids were 
also received from Hayden, Miller & Co. of Cleveland and the 
Canfield Bank. Maturity $500 each six months from April 
15 1909 to April 15 1912 inclusive. 

Guyandotte, Cabel County, W. Va.—Boni Offering.— 
Proposals will be received until 12 m. Oct. 19 by V. H. 
Crites, Village Recorder, for $26,000 5% coupon public- 
improvement bonds. Authority Chapter 8, Acts of 1908. 
Denomination $500. Date May 1 1908. Interest annually 
at the First National Bank of Cincinnati. Maturity May 1 
1918. Certified check for $500, payable to the “Treasurer 
of the Town of Guyandotte’”’, is required. Bonded debt, 
this issue. - Assessed valuation 1908, $650,445. 
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Hamilton, Ont.—Debentures Proposed.—According to loca! 
apers, the Finance Committee proposes to issue $50 ,000 de- 
entures for pumps and motors for water works. 

Harrisburg, Pa.—Bond Sale-——On Oct. 9 the $254,800 
4% 18-24-year (serial) coupon (with privilege of registration 
as'to principal) tax-exempt bonds describea in V. 87, p. 891, 
were awarded to H. F. Bachman & Co. of Philadelphia for 
$260 ,403 06 (102.199) and accrued interest—a basis of about 
3.847%. 

Harrison County (P. O. Gulfport), Miss.— Bond Election.— 
We are advised that the election to vote on the question of 
issuing the $50,000 general road-improvement and bridge 
bonds will be held on Oct. 20 and not Nov.3,as was reported 
in V. 87, p. 963. 

Hedrick, Keokuk County, Iowa.—Bond Sale.—An issue 
of $1,200 6% judgment bonds was recently disposed of to 
local investors at par. Denomination $600. Date Sept. 
7 1908. Interest annual. Maturity Sept. 7 1910, subject 
to call at any interest-paying period. 

Helena, Mont.—Bond Ofjering.—J. A. Mattson, City 
Clerk, will offer at public auction at 12 m. Nov. 16 the $600,- 
000 5% gold water bonds voted (V. 86, p. 1241) on April 25. 
Denomination $1,000. Date Oct. 1 1908. Interest semi- 
annually at the City Treasurer’s office or in New York City 
at option of the purchaser. Maturity on Oct. 1 as follows: 
$100,000 in each of the years 1918 and 1923 and $400,000 in 
1928. Certified check for $10,000, payable to Frank J. 
Edwards, Mayor, is required. 

Henderson, Sibley County, Minn.—Bond Sale.—On Oct. 
7 $5,000 5% 10-year coupon refunding electric-light bonds 
were awarded to the Union Investment Co. of Minneapolis 
at 103.20 and accrued interest—a basis of about 4.598%. 
Following are the bids: 

Union Invest.Co., Minneapolis$5,160| Kane & Co., Minneapolis- ---.- $5,080 


First Nat. Bk., Shak pee.... 5,150|Minnesota Loan & Trust Co., 
First Nat. Bk., St. Peter.--. 5,100} Minneapolis -. -.....--..- 


Denomination $1,000. Date Oct. 1 1908. Interest 
semi-annually in New York, Chicago or St. Paul. 

Highland Park School District No. 5, Henrico County, 
Va.—Bond Election.—An election will be held on Oct. 27 
ha _— on the question of issuing $30,000 school-building 

nds. 

Holyoke, Hampden County, Mass.—Bonds Authorized.— 
The Board of Aldermen recently authorized the issuance of 
$5,000 school-building-addition bonds. 

Houston, Tex.—Bond Election.—The Mayor has chosen 
Oct. 22 as the day upon which to submit to a vote of the 
people the proposition to issue the following 414% 20-30-year 
(optional) bonds, mention of which was made in V. 87, p. 
830; $225,000 for constructing permanent drainage sewers; 
$225,000 for constructing permanent sanitary sewers; $100,- 
000 for constructing and extending the water mains and 
$150,000 for constructing wharves and slips on Buffalo 
Bayou. Interest semi-annual. 

Bonds Registered.—The $100,000 5% 20-30-year (optional) 
coupon street-repair bonds awarded on Sept. 17 to Mac 
Donald, McCoy & Co. of Chicago at 106.010 (V. 87, p. 830) 
were registered on Sept. 25 by the State Comptroller. 

Janesville, Wis.—Bond Sale.—It is reported in local 
papers that the $45,000 4% coupon main-outlet-sewer 
bonds, bids for which were rejected on Oct. 1 (V. 87, p. 963), 
have been sold to the Rock County National Bank of Janes- 
ville at par. Maturity $2,500 yearly on July 1 from 1910 
to 1927 inclusive. 

Kelowna, B. ©.—Debenture Sale.—This place has sold 
$5,000 6% 20-year school debentures to W. C. Brent of 
Toronto. , 

Kincardine Township, Can.—Debenture Sale.—The On- 
tario Securities Corporation of Toronto has purchased $2,400 
5% 10-year school debentures of this township. 


King County School District No. 46, Wash.—Bond Ofjer- 
ing.—Proposals will be received until 11 a. m. Oct. 26 by 
Matt H. Gormley, County Treasurer (P.O. Seattle) for $11,- 
000 coupon school-house bonds. Authority vote cast at 
election held July 14 1908. Denomination $500. Interest 
(rate not to exeeed 6%) payable annually at the County 
Treasurer’s office in Seattle or at the fiscalagency uf the State 
of Washington in New York City at option of purchaser. 
Maturity 15 years, subject to call after 7 years. Certified 
check or draft for 1% of the bonds, payable to the County 
Treasurer, is required. Bonds will be ready for delivery on 
Nov. 15 1908. This district has no debt at present. As- 
sessed valuation 1908 $298,348. Warrant debt $728 23. 


La Grande, Ore.—Bond Sale.—On Oct. 7 the $160,000 5% 
10-20-year (optional) coupon Beaver Creek pipe-line bonds 
offered on that day (V. 87, p. 830) were awarded to John 
he & Co. of Chicago at par. Interest is payable semi- 
annually. 


Lebanon, Ohio.— Bond Sale.—On Oct. 1 an issue of $1,500 
5% 22-24-year (serial) trunk-sewer-construction bonds 
was disposed of. The securities were bought by J. Lee 


Thompson & Son of Mason for $1,615 (107.666) and $6.25 
accrued interest. 
Interest annual. 


Lenoir City, Tenn.—Bond Sale.—The $10,000 street- 


Denomination $500. Date Sept. 1 1908. 








bonds dated Oct. 1 1908 and described in V. 87, p. 830 
were sold on Sept. 30. The securities were bought by John 
Nuveen & Co. of Chicago at 102. : 

Lockport Township School District (. O. Lockport) 
Will County, Ill.—Bonds Voted—Bond Offering —At an 
election held Oct. 3, 31 votes were unanimously cast in favor 
of a proposition to issue $50,000 5% high-school-building 
bonds. Interest semi-annual. Maturity $2,000 yearly 
from 6 years to 10 years inclusive from cate of issue, $3,000 
yearly from 11 years to 15 years inclusive and $5,000 yearly 
from 16 years to 20 years inclusive from date of issue. Bids 
for these bonds will be received by Wm. W. North, Secretary 
Board of Education. 

Lockridge Independent School District (P. O. Lock- 
ridge), Iowa.—Bond Election.—On Oct. 24 this district 
will vote on the issuance of $3,000 10-year school-house 
bonds at not exceeding 6% interest. 

Logan, Ohio.—Bond Sale.—On Oct. 12 the First National 
Bank of Logan paid par for the $7,000 4% sewer-construction 
bonds described in V. 87, p. 963. Maturity $1,000 yearly 
on March 5 from 1911 to 1917 inclusive. 7 

Lone Tree School District, Kern County, Cal.—Bond 
Sale.—On Oct. 10 the $10,000 6% 11-15-year (serial) school- 
building bonds described in V. 87, p. 968, were awarded to 
the Bank of Bakersfield at 112.05. 

Lone Wolf, Okla.—Bonds Voted.—According to reports 
this town has unanimously voted to issue $20,000 school- 
building bonds. 

Lorain, Ohio.—Bonds Dejeated.—We see it stated that a 
proposition to issue $65,000 bonds for the construction of 
an undercut crossing at Tenth Avenue was defeated by a 
vote of 458 “for” to 604 “against” at an election held 
Sept. 22. 

Bond Sale.—Papers state that $22,500 444% 34-year 
(average) sewer bonds have been disposed of at private 
sale to Lamprecht Bros. & Co. of Cleveland. 

Lucas County (P. O. Toledo), Ohio.—Bond Sale.—The 
$20,000 5% 1-5-year (serial) road-building bonds described 
in the “Chronicle” of Oct. 10 attracted the following list 
of bids on Oct. 14: 


First Nat. Bk., Cleveland.$20,485 00|Seasongood & Mayer, Cin.$20,452 00 
Hoehler & Cummings, Tol. 20,481 50| Hayden, Miller&Co., Clev. 20,428 00 
Sec.Sav.Rk.& T.Co., Tol. 20,481 00| Well, Roth & Co., Cincin. 20,425 00 
C. E. Denison & Co., Clev. 20,466 25|Cent.Tr.& Safe D.Co., Cin. 20,360 00 


Marcellus, Onondaga County, N. Y¥.—Bond Sale.—On 
Oct. 12 the $25,000 5-29-year (serial) registered water-works 
bonds, described by us last week, were awarded to W. N. 
Coler & Co. of New York City at 100.116 and accrued interest 
for414s. Bonds are dated Oct. 1 1908. 

Mason County School District No. 61, Til.—Bond Sale.— 
We have just been advised that on July 1 $10,000 4% school 
building bonds were bought by the Farmers’ National Bank 
of Pekin. Denomination $500. Date July 1 1908. In- 
terest semi-annual. Maturity $1,000 in 1915 and $1,500 
yearly from 1916 to 1921 inclusive. 

Massac County (P. O. Metropolis), Ill.—Bond Election.— 
An election will be held Nov. 3 to vote on the question of 
issuing $50,000 bonds at not exceeding 5% interest. 

Maury County (P. O. Columbia), Tenn.— Bonds Authorized. 
—It is stated that on Oct. 5 the Quarterly Court voted to 
issue about $150,000 4% funding bonds. 


Medina, Orleans County, N. Y.—Bond Sale.—On Oct.9 
the $30,000 registered village-hall-construction bonds de- 
scribed in V. 87, p. 892, were awarded to N. W. Halsey 
& Co. of New York City at 100.05 and accrued interest for 
4.25s. The bids received were as follows: 

BW weer. & Co., em Vere, Gor 4.208... .nncnwcnnsountcss $30,018 


J. S. Bache & Co., New York (for 4.30s)...............--..--. 30,027 
Ni. W. mates @ Co., New Worse Ger 4.30e).........24..6--2525 30,065 
W. J. Hayes & Sons, Cleveland (for 4.40s)_........-...------- 30,007 
Otis & Hough, Cleveland (for 4.50s)-.........-----.---------.«- 30,000 
O’Connor & Kahler, New York (for 4.75s).......------------- 30,015 


Maturity $2,000 yearly on Aug. 1 from 1913 to 1927 in- 
elusive. 


Mercer County (P. O. Celina), Ohio.—Bond Sale.—In 
addition to the $21,000 444% coupon Wolf Road bonds 
offered on Oct. 10,and described in V. 87, p. 892, proposals 
were also received on the same day for the following 444% 
bonds: $9,500 for the Rutledge Road , $11,500 for the Linnger 
Road , $5,500 for the Martz Road and $6,000 for the Harb 
Road. The purchaser was the Cleveland Trust Co. of 
Cleveland, paying 102.131 for the lot. Following is a list 
of the bidders and the premiums offered by the same: 


Cleve. Tr. Co., Cleveland_$1,139 55 |Otis & Hough, Cleveland__ $998 00 
Seasongood & Mayer, Cin__ 1,120 10|Field, Longstreth & Co., Cin. 971 00 
Hoehler & Cummings, Tol. 1,105 60|Weil, Roth & Co., Cincin-. 96000 
Citizens’ Banking Co---__--_ 1,093 00|New First National Bank 

C. E. Denison & Co., Cleve. 1,066 10} Columbus ___._____._-- 909 50 
Hayden, Miller & Co., Clev. 1,035 00 |W. R. Todd & Co. Cincin. 260 00 


Meriden, Conn.—Bond Ofjering.—Proposals will be re- 
ceived until 1 p. m. Oct. 31 by Silas B. Hall, Town Trias 
urer, for $350,000 4% coupon bonds. Authority Section 
1931, General Statutes. Interest May 1 and Nov. 1 at the 
Fourth National Bank in New York City. Maturity on 
May 1 as follows: $10,000 yearly from 1912 to 1924 inclu- 
sive and $20,000 yearly from 1925 to 1935 inclusive. 

The official notice of this bond offering will bz found among 





improvement and the $5,000 school 6% 30-year coupon 


the advertisements elsewhere in this Department. 
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Miamisburg, Montgomery County, Ohio.—Bond Sale.— 
On Oct. 10 the $8,760 4% 1-10-year (serial) coupon Central 
Avenue improvement bonds described in V. 87, p. 892, 
were awarded to the First National Bank of Miamisburg at 
100.171 and accrued interest. Following are the bids: 

First Nat. Bk., Miamisburg--$8,775 |Seasongood & Mayer, Cin- 
Dayton Sav.& Tr.Co., Dayton 8,761| cinnatl .....--.----1----. $8,760 

Midland, Ont.—Debenture Sale.—This place has awarded 
$12,000 5% 10-year electric-light-extension debenturesto W. 
A. Mackenzie & Co. of Toronto. 


Milford, Mass.—Bond Ojfering.—Proposals will be re- 
ceived until 3 p. m. Oct. 20 by Clifford A. Cook, Town Treas- 
urer, for $50,000 4% coupon sewer bonds. Authority elec- 
tion held Aug. 17 1908. Denomination $1,000. Date Nov. 
1 1908. Interest semi-annually at the City Trust Co. of 
Boston. Maturity $2,000 yearly on Nov. 1 from 1909 to 
1933 inclusive. Bonds are tax-exempt and will be ready for 
delivery Nov. 1 1908. A certified check for 1% of bonds 
bid for, drawn on any national bank or trust company, and 
made payable to the ‘““Town of Milford,” is required. Bonds 
will be certified as to their genuineness by the City Trust Co. 
of Boston, who will further certify that their legality has been 
approved by Storey, Thorndike, Palmer & Thayer of Boston, 
a copy of whose opinion will be delivered to the purchaser. 
Official circular states that no bonds have ever been con- 
tested and that the interest has always been promptly paid. 


Moranville Township, Roseau County, Minn.—Bond 
Offering.—Proposals will be received up to and including 
Oct. 29 (to be opened at 1 p. m. Oct. 30) by John Hanson, 
Town Clerk (Warroad), for $2,300 road-grading and $12,000 
funding 6% bonds. Interest semi-annual. aturity ten 
years. 

Mornington Township, Can.—Debenture Sale.—G. A. 
Stimson & Co. of Toronto have bought $3,500 444% 10-year 
school debentures of this place. 

Murray County School District No. 25, Okla.—Bond Sale. 
—aAn issue of $1,000 6% school bonds was recently disposed 
of at par to the Oklahoma Bond & Trust Co. of Guthrie. 
Denomination $500. Date Aug. 17 1908. Interest semi- 
annually at the fiscal agency in New York City. Maturity 
July 1 1928. 

Mutual (P.O. BR. F. D. No. 5, Urbana), Champaign County 
Ohio.—Bond Ofjering.—Proposals will be received until 12 m. 
‘Oct. 26 by W. H. Goul, Village Clerk, for $1,200 6% coupon 
sidewalk assessment bonds. Denomination $100. Date 
Oct.261908. Interest semi-annually at the National Bank of 
Urbana. Maturity $100 yearly on Oct. 26 from 1909 to 1916 
inclusive and $200 on Oct. 26 in each of the years 1917 and 
1918. Bonds are free from all taxes. Purchaser to pay 
accrued interest. The village has no debt at present. 

New Albany, Ind.—Bond Sale.—This city has sold the 
$38,000 6% street-improvement bonds mentioned in V. 87, 
p. 892. 


Newark, N. J.—Amount of Issue Decreased.—According 
to advices received from the City Comptroller, the amount 
of the 4% 40-50-year (optional) registered or coupon school 
bonds awarded on Sept. 22 to Kountze Bros. of New York 
City (V. 87, p. 831) has been reduced from $1,361,000 to 
$1,286,000. 

New Liskeard, Ont.—Debenture Election.—An election 
will be held to-day (Oct. 17) for the purpose of ascertaining 
whether or not the voters favor a proposition to issue $15,000 
5% water-works-system-completion and extension bonds 
maturing part yearly for thirty years. 

Newport, Ky.—Bond Election.—On Nov. 3 the people will 
vote on the question of issuing $85,000 water-works bonds. 
These securities take the place of the $100,000 4% 30-year 
water-works bonds mentioned in V. 87, p. 831. 

New York City.—Sale of Revenue Bonds.—During the 
past week this city has disposed of several million dollars 
worth of revenue bonds. The bonds were placed with 
various banks and private banking houses at rates of interest 
ranging from 344% on four months bonds to 4% on those 
running for one year. As previously stated,the city issued 
$13,460,000 of these securities in September at interest 
tates ranging from 2% to 2%%%. These low rates of in- 
terest were due, however, to the fact that the bonds then 
placed run for a much shorter period than those just dis- 
posed of. 

Ninety-Six School District No. 13 (P. O. Ninety-Six), 
Greenwood County, S. C.—Bond Sale.—The $12,000 6% 
20-year school-building bonds described in V. 87, p. 832, 
were awarded to C. H. Coffin of Chicago for $12,241, the 
price thus being 102.008. 

Norfolk, Va.—Bonds Proposed.—On Oct. 2 the Finance 
Committee voted to report to the City Council that an ordi- 
nance providing for the issuance of $20,000 school-building 
annex bonds be adopted. 

North Pelham, Westchester County, N. Y.—Bond Offering. 
—Proposals will be received until 8 p. m. Oct. 26 by Charles 
A. Dickenson, Village Clerk, for $55 000 registered sewerage 
bonds at not exceeiing 5% interest. Authority election 
held Sept. 15 1908. Denomination $2,200. Date Nov. 15 
1908. Interest semi-annually at the Village Treasurer’s 
-Office or at such place as may be designated by purchaser. 
Maturity $2,200 yearly on Nov. 15 from 1913 to 1937 in- 





ciusive. Certified check or cash for $500, payable to the 
‘* Village of North Pelham,” is required. Delivery on or 
before Nov. 15 1908. 

Oakland, Md.—Bond Issue Withdrawn.—We are advised 
that an issue of $60,000 5% bonds which it was proposed to 
offer on Oct. 19 “‘has been withdrawn for the present.” 

Olustee School District No. 35 (P. O. Olustee), Jackson 
County, Okla.—Bond Sale.—During the month of September 
$22,000 6% 20-year school-building bonds were awarded to 
the H. P. Wright Investment Co. of Kansas City at par. 
Denomination $500. Date July 1 1908. Interest semi- 
annual. 

Oskoloosa School District (P. O. Oskoloosa), Kans.— 
Bond Sale.—The H. P. Wright Investment Co. of Kansas 
City bought $4,000 5% school-building bonds during the 
month of September at 101.25. Denomination $500. 


Date July 1 1908. Interest semi-annual. Maturity $500 - 


yearly on Jan. 1 from 1910 to 1917 inclusive. 

Ossining Union Free School District No. 1 (P. O. Ossining), 
Westchester County, N. ¥Y.—Bond Sale.—The $12,000 5% 
18-19-year (serial) coupon high-school-building-addition 
bonds described in V. 87, p. 964, were sold on Oct. 15 to 
N. W. Halsey & Co. of New York City for $13,151—the 
price thus being 109.591. 

Otero County School District No. 4, New Mexico.—Bond 
Sale.—The First National Bank of Barnesville, Ohio, bought 
$2,500 6% 10-30-year school-building bonds on August 24 
at 101.04. Denomination $500. Interest March and 
September. 

Parry Sound, Ont.—Debenture Sale-—W. A. MacKenzie 
& Co. of Toronto paid 101.268 and accrued interest on Oct. 5 
for the $16,000 5% school-building debentures described 
in V. 87, p. 893. A list of the bids received follows: 


W. A. MacKenzie & Co....$16,203 |Ontario Securities Co...... $15,807 
Geo. A. Stimson & Co...... 16,011|A. E. Ames & Co__........ 15,710 
Wood, Gundy & Co......-- 15,916 |Dominion Securities Corpor- 

We. Th Sn watcesteonuan SOee, GEOR, BOE wasmanccceccee 15,560 





The above bidders are all from Toronto. Maturity part 
yearly on Dec. 15 for thirty years. This town will soon be on 
the market with $14,000 light and water debentures. 

Paterson, N. J.—Bond Ojjering.—Proposals will be re- 
ceived until 4 p. m. Oct. 22 by John J. Brophy, City Clerk, 
for $200,000 “4% or 414%” coupon school bonds. De- 
nomination $1,000. Date Nov. 1 1908. Interest is pay- 
able semi-annually. Maturity Nov. 11933. Certified check 
for 5% of bid, drawn on a national bank or a duly incor- 
porated State bank, and made payable to the City Treasurer, 
isrequired. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Peoria, Ill.—Bond Sale.—On Oct. 12 the $50,000 4% 
coupon bridge bonds described in V. 87, p. 965, were awarded 
to N. W. Halsey & Co. of Chicago at par. 

Phoenixville, Chester County, Pa.—-Bond Sale.—Wurts, 
Dulles & Co. of Philadelphia are reported as having pur- 
chased the $50,000 4% paving and _ refunding bonds 
described in V. 82, p. 832,at 100.18. Purchaser to furnish 
blank bonds. Securities will be dated Nov. 19 1908 and 
mature on Nov. 1 as follows: $15,000 in each of the years 
1923 and 1933 and $10,000 in each of the years 1928 and 
1938. 

Point Grey, B. C.—Debenture Sale.—Aemilius Jarvis & Co. 
of Toronto were the successful bidders for $25,000 5% 20- 
year water-works debentures of this place. 

Pontotoc, Miss.—Bonds Not Sold.—Up to Oct. 6 no sale 
had yet been made of $25,000 444% 20-year public-school- 
house bonds offered on Sept.25. Denomination $500. Date 
Aug. 1908. Interest annually in February. 

Portage la Prairie, Man.—Debenture Sale.—Consolidated 
debt debentures to the amount of $57,000 have been sold to 
Wood, Gundy & Co. of Toronto. 

Prince Edward County (P. O. Picton), Ont.—Debenture 
Offering.—Further details are at hand relative to the offering 
on Oct. 22 of the $35,000 414% good-road-construction 
debentures mentioned in last week’s issue. Proposals for 
these debentures will be received until 10 a. m. on that day 
by D.N. Bongard, County Treasurer. Dateday of issuance. 
Interest annually on Sept. 28in Picton, at the Bank of Mont- 
realof Canada. Maturity part yearly on Sept. 28 from 1909 
to 1928 inclusive. Present debt $29,400 17. Equalized 
assessed valuation for 1908, $7,304,469. 

Rainy River, Ont.— Debenture Sale.—This place, it is statde 
has awarded $7,551 5% 20-year local-improvement deben- 
tures to W.C. Brent of Toronto. ‘ 

Rensselaer, Rensselaer County, N. Y.—Bond Ojjering.— 
Proposals will be received until 10 a. m. Oct. 19 by P. J. 
Gomph, City Treasurer, for $8,500 fire-department-im- 

rovement and $6,000 fire-house and site 444% registered 

onds. Denomination $500. Date Oct. 30 1908. In- 
terest semi-annual. Maturity $400 of each issue yearly 
beginning October 30 1909. Certified check for 2% of the 
bonds bid for, payable to the City Treasurer, is required. 

Revelstroke, B. C.—Debenture Sale.—This place has sold 
$18,300 5% 25-year electric-light, park and local-improve- 
ment debentures to W. A. Mackenzie & Co. of Toronto. 
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Rex School District, Sask.—Debenture Sale.—An issue 
of $1,000 debentures has been sold to W. C. Brent of Toronto. 


Rockford, Ill.—Bond Sale.—N. W. Halsey & Co. of 
Chicago have been awarded $58,400 4% bonds. 


St. Joseph, Mich.—Bond Ofjering.—Proposa!s will be 
received until 5 p. m. Oct. 21 by Harry L. Murphy, City 
Clerk, for $30,000 “4% or 44%%” coupon bridge bonds. 
Denomination $500. Date Nov. 1 1908. Interest semi- 
annual. Certified check for $1,000, payable to the ‘City 
of St. Joseph’, is required. 


St. Marys, Pottawatomie County, Kan.—Bond Sale.— 
The $32,000 10-20-year (optional) coupon water-works- 
system construction bonds described in V. 87, p. 634, were 
sold during the month of September to the H. P. Wright 
Investment Co. of Kansas City, Mo., at 100.50 for 5s. Dur- 
ing the same month the $15,000 5% 10-20-year (optional) 
electric-light-plant-construction bonds mentioned in V. 87, 
p. 698, were also bought by this firm at 100.50. Denomina- 
tion $500. Date Sept. 1 1908. Interest semi-annual. 


St. Thomas, Ont.—Debenture Sale.—This city, it is stated, 
recently sold $20,000 water-works-extension and $10,000 
bridge 414% 20-year debentures to the Dominion Securities 
Corporation Ltd. of Toronto. 

Salina School District (P. O. Salina), Kan.—Bond Sale.— 
On Oct. 6 $50,000 coupon school bonds were disposed of to 
the State School Fund. 

San Diego, San Diego County, Cal.—Bond Sale.—On 
Oct. 5 the six issues of 444% bonds aggregating $272,658 45, 
described in V. 87, p. 894, were awarded to the Merchants’ 
National Bank of San Diego for $273,908 45—the price 
thus being 100.458. A bid of $272,660 95 was also re- 
ceived from the Rudolph Kleybolte Co., Inc. of Chicago. 
Part of each issue matures yearly. 

Sarnia, Ont.—Debenture Sale.—This town recently award- 
ed to Wood, Gundy & Co. of Toronto $4,000 5% 20-year 
pavement debentures. 


Seminole and Hughes Counties (Okla.) Joint School Dis- 
tricts.—Bond Sales.—The Oklahoma Bond & Trust Co. of 
Guthrie was recently awarded the following 6% bonds at par: 


$1,250 School District No. 12 bonds dated Sept. 21 1908. Denominations: 
nds of $500 and one bond of $250. 
1,250 School District No. 21 bonds dated Sept. 3 1908. 


Interest Jan. 1 and July 1 at the fiscal agency in New York 
City. Maturity July 1 1928. 

Seminole County (Okla.) School Districts.—Bond Sales.— 
The following 6% School District bonds were recently award- 
ed to the Oklahoma Bond & Trust Co. of Guthrie: 


$1,000 School District No. 2 bonds dated Aug. 1 1908 at par. 
2,500 School District No. 4 bonds dated Sept. 1 1908 at 101. 
1,000 School District No. 9 bonds dated Sept. 3 1908 at par. 
1,000 School District No.14 bonds dated Sept. 1 1908 at par. 


Denomination $500. Interest Jan. 1 and July 1 at the 
fiscal agency in New York City. Maturity July 1 1928. 


Seneca, Oconee County, So. Caro.—Bond Sale.—This 
town has sold the $18,000 5% 20-40-year (optional) coupon 
electric-light bonds offered without success (V. 87, p. 635) 
on August 1. 

South Bend, Ind.—Bond Sale.—The Rudolph Kleybolte 
Co., Inc., of Chicago bought $20,000 4% 20-year coupon 
hose-house and park bonds on Sept. 29 at 103.30—a basis 
of about 3.764%. Purchaser to furnish blank bonds. 
Denomination $1,000. Date Oct. 11908. Interest semi- 
annually at the National Park Bank in New York City. 
Bonds are exempt from all taxes. 

South Rossendale School District, Man.—Debenture Sale. 
—G. A. Stimson & Co. of Toronto have been awarded $2,000 
6% 20-year debentures of this district. 

Spirit Lake, Dickinson County, Iowa.—Bond Election.— 
Propositions to issue $22,000 water-works and $2,000 elec- 
trie-light plant 5% bonds will be submitted to a vote of the 

‘ people on Oct. 20. 

Springwater Township (P. 0. Luverne), Rock County, 
Minn.—Bond Sale.—On Oct. 10 the $1,500 6% coupon 
bridge-building bonds described in V. 87, p. 965, were 
awarded to the Farmers’ National Bank of Luverne at 100.80. 
Bids of par were also received from the First National Bank 
and the Rock County Bank, both of Luverne. Maturity 
$300 yearly on Jan. 1 from 1910 to 1914 inclusive. 

Steelton, Ont.—Debenture Sale.—It is reported that W. 
C. Brent of Toronto has ,purchased $9,348 444% 18-year 
town-hall debentures. 

Steubenville, Jefferson County, Ohio.—Bond Sale.— 
The $60,000 444% coupon La Belle View Sewer District 
No. 2 bonds described in V. 87, p. 966, were sold on Oct. 14 
to the Rudolph Kleybolte Co., Inc., of Cincinnati at 102.385. 
Maturity on Oct. 15 as follows: $12,000 in 1910 and $6,000 
yearly from 1911 to 1918 inclusive. 

Strassburg, Sask.—Debenture Sale.—The $6,000 6% 
debentures for fire protection, fire hall, Council Chamber, 
drainage, sidewalks and present indebtedness (V. 87, p. 834), 
were disposed of on Oct. 1 at par. Maturity part yearly on 
Jan. 1 from 1910 to 1929 inclusive. 

Swisher County (P. O. Tulia), Tex.—Bond Sale.—H. N. 
Swain of Austin writes us that on Aug. 13 he bought the 
$60,000 444% 15-40-year (optional) court-house bonds 
voted (V. 87, p. 499) on Aug. 8. Denomination $1,000. 





——_—_ 
Date Aug. 131908. Interest April 10 in Austin or New York 
City. 

Syracuse, N. Y.—Bond Offering.—Proposals will be Tee 
ceived until 1 p. m. Oct. 20 by R. I. Shanahan. City Comp. 
troller, for the following 444% registered bonds: 
$215,000 local-Improvement bonds. Denominations: $5,000, $2 599 

and $1,5 Maturity $21,500 yearly on Sept. 1 from 1908 to 


1918 Inclusive. 
25,000 local-improvement bonds. Denomination $1,000. Maturity 
$5,000 yearly on Sept. 1 from 1909 to 1913 inclusive. 

Authority Chapter 473 Laws of 1906 and Chapter 634 
Laws of 1905 and the Acts amendatory thereof and supple- 
mentary thereto. Date Sept. 1 1908. Interest  semj- 
annually at the office of the Columbia Trust Co. in New 
York City. Securities are exempt from taxation ang 
will be delivered on October 27 1908. Bids must be un- 
conditional, made on a printed form furnished by the 
City Comptroller and accompanied by a certified check 
for 2% of bonds bid for, made payable to R. I. Shanahan, 
City Comptroller. Purchaser to pay accrued interest, 
Bonds will be certified as to their genuineness by the Columbia 
Trust Co. of New York City and their legality approved by 
Storey, Thorndike, Palmer & Thayer of Boston, a copy of 
whose opinion will be delivered to purchaser. 

Talmage, Otoe County, Neb.—Bond Llection.—Reports 
state that an election will be held on Oct. 20 for the purpose 
of voting on the issuance of electric-light bonds. 


Tempe Union High School District, Maricopa County, 
Ariz.—Price Paid jor Bonds.—The price paid for the $50,000 
5% 20-year gold coupon Union High School ae. bonds 
purchased on Oct. 5 by MacDonald, McCoy & Co. of Chicago 
(V. 87, p. 966) was 100.10. 

Toledo, Ohio.—Bond Sales.—The Sinking Fund during 
the third quarter ending September 30 purchased at par the 
following 5% coupon bonds: 
$1,473 78 alley improvement No. 37 bonds. Date Sept. 25 1908. 

1,252 32 sewer-construction No. 1026 bonds. Date Sept. 15 1908, 
2,290 65 Fastern Avenue No. 3 improvement bonds. Date Sept. 27 190g, 
4,607 68 Sewer No. 1014 bonds dated June 15 1908. 

9,082 80 Sewer No. 1015 bonds dated June 15 1908. 


8,299 54 Fulton St. No. 4 bonds dated Sept. 11 1908. 
366 31 Gorrlll St. No. 1 bonds dated August 4 1908. 


Interest semi-annually at the Second National Bank of 
Toledo. Maturity part each six months from March 1 
1909 to Sept. 1 1913. 

Toledo School District (P. O. Toledo), Lucas County, 
Ohio.—Bond Sale.—On Oct. 9 Otis & Hough and Seasongood 
& Mayer; both of Cincinnati, made a joint bid of 101.634 for 
the $150,000 4% school-property-improvement bonds, de- 
scribed in V. 87, p. 895. This offer was accepted. Maturity 
on Oct. 9 as follows: $50,000 in each of the years 1923, 1928 
and 1933. 

Tolna, Nelson County, N. Dak.—Bonds Not Sold.—The 
Village Treasurer advises us under date of Oct. 12 that’ the. 
issue of $2,000 6% gold coupon bonds offered on Sept. 1 
(V. 87, p. 564) is still for sale. The bonds are to be issued 
for the purpose of making improvements and paying existing 
indebtedness. 

Trenton, N. J.—Bonds Authorized. — Notwithstanding 
the Mayor’s veto, the Common Council on Oct. 6 passed an 
ordinance providing for the issuance of $125,000 30-year 
coupon or registered water-improvement bonds at not ex- 
ceeding 444% interest. Securities will be dated Oct. 1 1908. 
Interest semi-annual. 

Bond Offering.—Proposals were asked for until 12 m. yes- 
terday (Oct. 16) for $42,000 414% registered refunding bonds. 
Denomination $100 or multiples thereof. Date Nov. 2 1908. 
Interest semi-annually at the City Treasurer’s office. Ma- 
turity Nov. 2 1918. The result of this offering was not, 
known to us at the hour of going to press. 

Bond Sale.—Proposals were asked for until 12 m. yes~ 
terday(Oct.16) for $42,000 414% registered refunding bonds. 
Denomination $100 or multiples thereof. Date Nov. 2 1908. 
Interest semi-annually at the City Treasurer’s office. Ma- 
turity Nov. 21918. These securities were bought by N. W. 
Halsey & Co. of New York City at 103.79—a basis of about 
4.036%. 

Troy, N. ¥.—Bond Sale.—On Oct. 15 this city disposed 
of $37,000 414% 1-20-year (serial) coupon or registered 

ublic-improvement bonds to J. 8. Bache & Co. of New 
ork City at 104.036—a basis of about 4.025. Denomin- 
ation $1,850. Date Oct. 15 1908. Interest semi-annually 
at the City Treasurer’s office. Bonds are tax-exempt. 

Tulsa, Okla.—Bond Sale.—On Oct. 12 the $30,000 5% 
20-year coupon sewer bonds, a description of which was 
given in V. 87, p. 835, were awarded to Spitzer & Co. of 
Toledo at 101.32 and accrued interest—a basis of about 
4.89%. The bids were as follows: 


Itzer & Co., Toledo--.--$30,396 00|S. A. Kean, Chicago-.-..-- $30,030 00 
Western-German Bk., Cin. 30,351 50) Rudolph Kleybolte & Co., 
Devitt, Tremble & Co., Chicago 30,005 00 
Chicago 30.225 00 


United States of Mexico.—$25,000,000 Bonds of the 
Institution for Encouragement of Irrigation Works and Develop- 
ment of Agriculture,@uaranteed by Government.—The Govern-~ 
ment of the United States of Mexico has guaranteed the 
principal, interestand sinking fund on an issue of $25,000,000 
414% 35-year gold bonds just placed, of the Institution for 
Encouragement of Irrigation Works and Development of 
Agriculture in the United States of Mexico. See item 


under that head in our “General Investment News” on & 
preceding page. 
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Urbana Park District (P. O. Urbana), Ill.—Bond Sale.— 
The Harris Trust & Savings Bank of Chicago was awarded 
$34,000 444% 15\4-year (average) bonds on Sept. 3. The 
securities are dated Sept. 1 1908. 

Velasco Drainage District (P. O. Velasco), Brazoria 
County, Tex.—Bond Offering.—The County Judge is offering 
for sale an issue of $50,000 5% coupon. drainage-im prove- 
ment bonds. Authority Chapter 40, General Laws of the 
Legislature of 1907. Denomination $500. Date Aug. 20 
1908. Interest annually at the County Treasurer’s office. 
Maturity Aug. 20 1948, subject to call after Aug. 20 1928. 

Venice School District (P. O. Venice), Sevier County, 
Utah. —Bond Sale.—This district on Aug. 1 sold $2,500 
5% 5-20-year (optional) school-building bonds te the Utah 
State Board of Land Commissioners at par. Denomination 
$500. Date August 1 1908. 

Wappingers Falls, Dutchess County, N. ¥.—Bond Ofjer- 
ing.—Proposals will be received until 12 m. Oct. 21 by Frank 
Hasbrouck, Village Clerk, for $10,000 coupon (with privilege 
of re gistration) bonds at not exceeding 5% interest. De- 
nomination $1,000. Date Jan. 11909. Interest (rate to be 
named in bid), payable annually on July 1 at New York, 
Poughkeepsie or Wappingers Fails. Maturity $1,000 yearly 
on July 1 from 1913 to 1922 inclusive. 

Westfield, N. ¥Y.—Bond Ofjering.—Proposals were asked 
for until 9 p. m. yesterday (Oct. 16) by J. A. Riley, Village 
Clerk, for three issues of 444% bonds aggregating $6,600. 
Denomination $100. Date Oct. 201908. Interest annually 
at the Village Treasurer’s office. Maturity on Oct. 20 as 
follows: $1,600 in 1909; $1,500 in each of the years 1910, 
1911 and 1912 and $500 in 1913. The result of this offering 
was not known to us at the hour of going to press. 

Weston, Ont.—Purchaser of Debentures.—Papers state 
that W.C. Brent of Toronto was the purchaser of the $14,000 
5% 15-year local-improvement debentures sold recently. 

‘White Plains, Westchester County, N. ¥Y.— Bond Ojfering. 
—Proposals will be received until 8 p. m. Oct. 26 by the 
Board of Village Trustees for $4,000 414% water bonds. 
Denomination $1,000. Date Nov. 1 1908. Interest semi- 
annual. Maturity Nov. 1 1938. Certified check on a State 








or national bank or trust company for 5% of the bid is 
required. 

Bond Sale.—On Oct. 12 the $139,000 and the $16,000 
444% 30-year water bonds were awarded to N. W. Harris 
& Co. of New York City at 105.284—a basis of about 4.19%; 
while O’Connor & Kahler of New York City bought the 
$28,000 414% 5-year tax-deficiency bonds at 100.375 and 
accrued interest—a basis of about 4.411%. The $139,000 
bonds mentioned above take the place of a like amount of 
bonds awarded on August 3 to Wm. A. Read & Co. of 
New York City (V. 87, p. 371), but which were subsequently 
refused by them. See V. 87, p. 967, for a description of 
these securities. 


Wilmington, Del.—Bond Sale.—The $25,000 4% 13-year 
coupon or registered water-supply-system-completion bonds 
described in V. 87, p. 836, were sold on Oct. 12 to A. B. 
Leach & Co. of New York City at 100.17 and accrued interest. 
Following are the bids: 


‘. B. Leach & Co., N. 2 eee x 17 |N. W. Harris & O., , N. Y-. 99. a7 
W. Halsey & Co., ..- 99.818 |Kountze Bros., N. Y...---- 99.281 
Biodget Merritt r= as N. baka 99.782 |F. D. Lackey 265. Wr m’ton 99.013 

Eqult. Gu. &Tr.Co.,Wilm’ton. 99.60 | 


Wilmot, Roberts County, So. Dak.—Bond Sale.—On 
Sept. 29 this town accepted a bid at par and accreud interest 
submitted by the First State Bank of Wilmot for the $1,400 
5% 10-year refunding bonds described in V. 87, p. 836. 

Woodland, Yolo County, Cal.—Bond Sale.—This city 
on Sept. 21 awarded $7,162 03 6% street-improvement 
bonds to J. E. Roth at 101. Denomination $1,000, except 
one bond of $162 03. Date Sept. 19 1908. Interest Jan. 2 
and July 2. Maturity part yearly for ten years, being 
subject to call, however, at any time. 

Woodstock, Ont.—Debenture Ojjering.—Proposals_ will 
be received until 12 m. Oct. 31 by G. C. Eden, City Treas- 
urer, for $30,656 08. 444% debentures. Maturity as fol- 
lows: $7,610 76 due Dec. 31 1924 and 1925, $7,045 32 due 
Dec. 31 1936, $6,000 due Nov. 30 1937 and $10,000 due 
Oct. 31 1938. 

Worcester, Mass.—Bond Sale.—The Sinking Fund Com- 
missioners have purchased $27,000 4% 10-year bonds at 
103.33—a basis of about.3.60%. 
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City of Paterson, ‘N. J.,|CITY OF SHERMAN, TEX.| City of St. Paul, Minn. 


SCHOOL BONDS. 
4 per cent or 41% per cent. 
¥* Sealed proposals will be recelved by the Board of | 7:30 p. 





414 PER CENT BONDS. 


Sealed bids will be received by. the City of 

yo Vane me a OCTOBI 9, 190 
an of retary, unt 19, 1908,‘ troller by the Sinking Fund Committee, und 

, for the purchase of $14,000 00 by 2, o’clock ‘hoon, on October 21, 1908, 

Finance of the City of Paterson, up to 4 o’clock i-36-bear’ * (serial) Water-Works | Bonds 4 

P. M., on Thursday, October 22d, 1908, for all $14,000 00 4%% 1-32 


Bonds $16,000 00, first four bonds of this issue 


Four Per Cent 30-Years Water Bonds 


SEALED PROPOSALS 
mry Zimmer-| will be received at the ofice of the City =p. 





Bx 


at that time, for the whole or Do part xy $50,- 
year (serial) Electric 000 00 of Bonds of the City of St. Paul. These 


or any part of $200, bo0 worth of 4 per cent or 4 74 Light Bonds (original issue of Electric Light ponds are issued for extending, calarging and | 2 


> cent School Bonds of the City of Paterso 


Said bonds to be of the denomination ro retained for city funds). 
$1. 000 each, dated November ist, 1908, and to| issue October 1, 1908. 


roving the St. Paul Water Works, and will 


Date of bonds of this le 
Principal and. interest fa coupon f =, ites Air be sued in denom}l 


mature November 1, 1933, with coupons payable | payable at National Park Bank, New York. All chaser may desire, and shall bear hath pe 


each ae and November until the principal shall | 


S$ must be accompanied a”, a certified check 
for $1,000, payable to C. Craperctt, Maser. — of — i — (4%) per annum, payable 


rincipal and interest ayable + 
in 


be 
Sald “ponds are to be pald at maturity ~ nod of the! The right is aeE te relest an x * all bids. the mat guauelly- 2 ‘eoney of the City of St. 


— Fund of sald city, as provided by la 
roposals to be accompanied by a check, 
Ate to the order of = + wv Treasurer of the 
Bity of Paterson, N. J., er cent of the 
amount bid, duly certified . A > ational or duly 


Attes 
HENRY ZIMMERMAN, 
City Secretary. 


CR OFT, the City and State of New York. These bonds 
Mayor. are authorized by Ordinance No. 2776, passed by 
the Common Council and approved tember 
19, 1908, and LY! Section 34, Chapter 9, of the 
Charter of sald ab Bonds will dated No- 





incorporated State bank. Accrued Interest on 





the bonds to be pald by the purchaser. 
No proposals shall be withdrawn after the same 
shall ave been accepted by said Board of Finance, 


youber 2nd, 1908, and mature November ist, 


A certified check pageple to the City Treasurer 
of the City of St. for two per cent (2%) of 


unless the bond Issue or any of the procedings B M P & C * 
connected therewith shall be shown to belllegal. lodget, err 1tt O. J ae a le of the bonds ae ae ‘Sonds 


In the event of failure of the successful bidder to 
accept sald bond issue for any reason other than 
illegality as above, the checks accompanying sald 
proposal shall become forfelted and the money 
represented thereby shall become the absolute 


f th id cl ft P. liquidated osals 
a the sa ty of Paterson as liquida’ STATE, CITY Pro ie te ane 


These bonds will be delivered at the office of the 


bag My Paterson, N. J. AND 


RAILROAD BONDS 


Bo. of Finance reserves the right to re, 
ject any or bids. 
Address Propes sals 
WILLIAM BERDAN, 
JOHN J. BROPHY, Clerk. Chairman. 
City Treasurer’s Office, Paterson, N. J. 








SAUNDERS & JONES 


— 


60 State Street, - Boston 
36 Nassau Street, New York 


be delivered at the Comptroller’s office, where 


BANKERS payment must be made 


he Committee reserves the Tight to rejec 
and all bids. All coupon bonds od the city ar 
St. Paul can be exchanged for Registered bonds. 


ressed to 
LOUIS BETZ, 
City Comp troller. 








HUNT, SALTONSTALL & CO., 


Members of New York Stock Exchange 
Investment Securities 





Connecticut Traction Bonds 





NATIONAL LICHT, 
HEAT & POWER CO. 


DU PONT POWDER CO. SECURITIES 
itn sett NICKEL CO SECURITIES 
NK AND TRUST COMPANIES’ STOCKS 


35 WALL ST. - - NEW YORK Ana all Unlisted and Inactive Stocks and Konda. 
S. H. P. PELL & CO. 


Members New York Stock Exchange 
43 EXCHANGE PLACE, NEW YORK 


WM. WHEATLEY, Mgr. INVESTMENT DEPT. Albert Kley bolte & Co. 7) 


60 STATE STREET 
BOSTON 








GUARANTEED 
BONDS { All Issues 


A. H. Bickmore & Co., 


BANKERS 
30 Pine Street, 





New York 


MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, and High-Grade Public Service , 


Mercantile-Library Building, 
CINCINNATI, 





409 Walnut Street, 
CINCANNATI, O, 


Municipal, 
County, State, 


Securities 
Correspondence Solicited. 
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Wyomissing, Berks County, Pa.—Bond Ofjering.—Propos- 
als will be received until 3 p. m. Oct. 22 by H. Y. Stoner, 
Chairman Finance Committee (P. O. Reading), for the 
$40,000 4% coupon bonds voted on Sept. 8. The proceeds 
of these bonds will be used for the following purposes: 
$13,000 for the purchase of land and the erection thereon 
of a town hall and engine house; $4,000 for the purchase of 
land and the erection thereon of a storage building; $5,000 
for improving the water supply, and $18,000 for improving 
the streets. Authority an Act of the Assembly approved 
April 20 1874 and the Acts amendatory thereof and supple- 
mentary thereto. Denominations $100 and $500. Date 
Nov. 2 1908. Interest semi-annually at the Penn National 
Bank in Reading. Maturity on Nov. 1 as follows: $1,300 in 
1913, $3,200 in 1918, $5, 500 in 1923, $8,000 in 1928, $8,500 
in 1933 and $13,500 in 19838. Bonds are free from State 
tax. The bonds maturing in 1913, 1918 and 1923 will be 
delivered about Nov. 2 1908, while all others will be delivered 
about May 11909. Certified check for 2% of bid is required. 


Youngstown, Ohio.—Bond Offering.—Proposals will be 
received until 2 p.m. Nov. 2 by Wm. I. Davies, City Auditor, 
for the following 5% bonds: 


$7,300 Improvement By sy portion) bonds. Maturity $1,000 yoedy on 
ct. 1 from 1910 to 1915 Inclusive and $1,300 on Oct. 1 19 
2,500 bps P vomng widening and improving bonds. Maturity $1, ‘060 on 
Oct. 1 fn each of the years 1910 and 1911 and $500 In 1912. 
000 crosswalk bonds due Oct. 1 1910. 
33: ‘650 West Federal St. repair bonds. Maturity $6,730 yearly on Oct. 1 
from 1910 to 1914 Inclusive. 
10,425 Wick Ave. paving bonds. Maturity $2,085 yearly on Oct. 1 from 
910 to 1914 Inclusive. 
545 Garlick St. grading bonds. Maturity $109 yearly on Oct. 1 from 
to 1914 Inclusive. 
1,950 Woodland Ave. sewer bonds. Maturity $390 yearly on Oct. 1 from 


to 1914 Inclusive. 

1,475 Garlick St. paving bonds. Maturity $295 yearly on Oct. 1 from 
910 to 1914 inclusive. 

' 860 Cleveland St. sewer bonds. Maturity $172 yearly on Oct. 1 from 
10 to 1914 Inclusive. 

2,180 Mt. Pleasant St. sewer bonds. Maturity $436 yearly on Oct. 1 from 
10 to 1914 Inclusive. 

ards St. gradin Maturity $130 yearly on Oct. 1 from 
1910 to 1914 Inclusive. 

1,805 Lydia St. sewer No. 4 bonds. Maturity $361 yearly on Oct. 1 from 
1910 to 1914 inclusive. 

475 Highview Ave. sewer bonds. Maturity $95 yearly on Oct. 1 from 
to 1914 inclusive. 


1,470 Whitney Ave. sewer bonds. Maturity $294 yearly on Oct. 1 from 
1910 to 1914 Inclusive. 


bonds. 





4,115 pn ange Ave. pode Seats. Maturity $823 yearly on O 
to 1914 inclus! °. ONE He» een 


"3,580 Seantnen sewer outlet bonds. Maturity $716 yearly on Oct. 1 
from 1910 to 1914 Inclusive. 

The above bonds willbe dated Nov. 9 1908. Interest semi- 
annually at the office of the City Treasurer. Purchasers 
must be prepared to take the bonds not later than Nov. 9, 
the money to be delivered at one of the banks in Youngstown 
or at the City Treasurer’ s office. Each bid must be made 
on each block of bonds separately and must be accom panied 
by a certified check ona national bank for 2% of the bonds 
bid for, payable to the City Treasurer. 

In addition to the above, proposals will also be received 
until 2 p. m. Nov. 9 by Wm. I. Davies, City Auditor, for 
the following 5% bonds: 
= ~~ oon Bank, 15,200 eo! Bey not ae Co., re .252 00 
Seasongvod & Mayer, Cin. 15,270 64 leveland 7 50 


Davies-Bertram Co., Cinc. 15,270 00| Breed & Harrison, Cinc-- 13 343 48 
Barto, Scott & Co., Colum. 15,263 24 yo s Pension Fund, 
9 00 


Field, Longstreth & Co., Youn 
Cincinnati ‘ Otls & — Cleveland. is 333 00 
C. E. Denison & Co., Clev. 15,260 75/| First National Bank, Cleve- 
land ..-...-.-..-..-. 15,201 00 


Security Savings Bank & 
15,257 50 


Trust Co., Toledo.---- 


The above bonds will be dated Nov. 16 1908. Interest 
semi-annually at the office of the City Treasurer. Purchaser 
must be prepared to take the bonds not later than Nov. 16, 
the money to be delivered at one of the banks in Youngstown 
or at the City Treasurer’s office. Each bid must be made 
on each block of bonds separately and must be accompanied 
by a certified check on a national bank for 2% of the bonds 
bid for, payable to the City Treasurer. 

Bond Sale.—On Oct. 12 the $14,800 5% 2-6-year (serial) 
W. Woodland Avenue paving bonds described in V. 87, p. 
968, were disposed of to the Mahoning National Bank of 
Youngstown at 103.31—a basis of about 4.095%. 

Mahoning N.Bk,, Young’n$15,290 00 | Well, Roth & Co., Cin____$15,252 00 
Seasong’d & Mayer, _- 15,270 64 Hayden, Miller & Co. ,Clev.15,247 00 
Davies Bertram Co., Cin. 15.270 00|Breed & Harrison, Cin__. 15 245 48 
Barto, Scott & Co., Colum.15,263 24 |Firemen’s = a Fund, 
Field, a ‘’Oo., | Youngstown .. -....- 


Youngstow 5,229 
Cine EP As. £5 15,262 00 (Otis & Hough, , Aarne. is 3i0 00 
C. E. Denison & Co., Clev. 15,263 75|First National B 4 
15,201 00 





See: Sav.B.&Tr.Co..Toled. 15/257 50| Cleveland 
All bids include accrued interest. 








NEW LOANS. 


MISCELLANEOUS. 








$350.00 
Town of Meriden, Conn., 


COUPON BONDS 


The undersigned will receive propo- 
sals until 1 o’clock p. m. on SATUR- 
DAY, THE THIRTY-FIRST (3ist) OF 
OCTOBER, for the purchase of three 
hundred and fifty thousand dollars 
($350,000) bonds of the Town of Meri- 
den, Conn. These bonds will bear 
interest at the rate of 4% per annum, 


NEW VORK 
52 Broadway 





Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


PHILADELPHIA 
Mutual Life Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 








coupons being payable semi-annually 





on May 1 and November 1 each year at 
the Fourth National Bank, New York 
City. The bonds are issued pursuant 


BLACKSTAFF & CO 


Cu ban Securl rities 


to Section 1931 of the General Statutes INVESTMENTS A SPECIALTY 
of Connccticut. 332 Wal 
Samra. yale at the| «2122, alut sir FRANCKE, THOMPSON & ROBB 


office of the Town Treasurer, Meriden, 
Conn., as follows: $10,000 shall be 
payable on May 1, 1912, and $10,000 


LIST OF SPECIALTIES ON REQUEST 


Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 





on the first day of May in each year 
thereafter to and including May 1, 1924, 
and $20,000 shall be payable May 1, 
1925, and $20,000 on the first day of 
May in each year thereafter to and 
including May 1, 1935. 

No bids can be accepted for less than 


R. B. WADE 


WADE & COMPANY 


INVESTMENT SECURITIES 
43 EXCHANCE PLACE 
NEW YORK 


BRANCH OFFICE 
Sristo! Building, Sth Ave. and 44d St. 
Telephone 1658 Bryant 


Q@. K. B. WADE 





Perry, Coffin & Burr, 





par. The town of Meriden reserves the 
right to reject any or all bids. 
SILAS B. HALL, 
Treasurer of the Town of Meriden. 


WEBB 








INVESTMENT SECURITIES. 


74 BROADWAY. NEW YORK 


[INVESTMENT BONDS. 
60 State Street, 
BOSTON 


& CO., 








MacDonald, McCoy & Oo., 
MUMICIPAL AND CORPORATION 


BONDS. 
38r La Salle Street, 


CITY COUNTY 





Chicago 


Ketabiiened 1535. 


H. C. Speer & Sons Co 


First Nat. Bank Building, Chicago 


AND TOWNSHIP 


Searing & @o., 
7 Wall Stree: NEW YORK 


BANKERS 





BONDS. 


Investment Securities 
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Accountants. 





Financial 





Arthur Young & Cc. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine Street 
Milwaukee, 633 V ells Bidg 


Chicage, 1315 Monadnock Biock 
Kansas City, 1106 Commerce Bide. 





LYBRAND, 
ROSS BROS & 
MONTCOMERY 
Certified Public Accountants 


(Pennsyivania) 
Land Title tutlding 
PHILADELPHIA, 
City Investing Bidg., 165 Broadway 
New yoRn. 





Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, New York 
Cable Address: ** Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 


GERTIFIED PUBLIO ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FIDARSAL poetry: 
TIONS, INDUSTR 
MINING G' COMPANIES. 
ssveniisitithier Financial Statem 
Periodical Audits oy Accounting 








CERTIFIED PUBLIC ACCOUNTANTS 
LITTLE and GOODMAN 
Telephone 4088 Rector 


Audits. Investigations. General Accounting 
U.8. Bxpresa Biag .'2 Rector st ,New vork 


LOOMIS CONANT & CO, 


CERTIIED PUBLIC ACCOUNTANTS 
Broad Street, New WY 
Tei. 4958 Broad. 









OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the following statementof its affatrs 
on the 31st of December, 1907 











Premiums on Marine Risks from ist January, 1907, to 31st December, We dakidosect $3,440,427 06 
Premiums on Policies not marked eff 1st January, 1907...-..----------------22llL 690.719 33 
Deiat Dhased PN. bs ncn ccc ncccdeencbsbastbbecteunetl eens $4,131,146 39 
. —————————es 
Premiums marked off from ist January, 1907, to 3ist December, 1907_-.....-.----.-- $3 387,757 38 
——<—— 
jeeecent received during the year..............-.<------- $348 ,234 37 
Rent less Taxes and Expensees....................-----<- 124,935 79 $473,170 16 
Losses paid during the year which were estimated in 1906 
and previous years $607 375 7 
occurred, estimated and paid in 1907........-.-.--- 1,400,691 9 $2,008 ,067 19 
“$126,595 24 
302,387 66 428 ,982 90 
$1,579,084 20 
loo———SS= 
Returns - Cn ELS SOE RO ae Ct ER a ENE I es $42,971 10 


$348 854 83 
oo 


LIABILITIES. 
Rotman Losses and Losses Un- 


ASSETS. 
United States & State of New York 


Stock, City, Bank and other Se- Ios oo. cnnai ainnctapigieaeaahite aiienaliteas $2, one. 165 OK 

IIE or caceesnantnik acted Srevetuanciaicabintant> $5,483 622 00 a. on Unterminated Risks. 3,389 01 
Spode deposits in Banks &TrustCos. 650,000 00/| Certificates of Profits and Interest 

al Estate cor. Wall & WilllamSts., SE Sowa sddcnndenaaeaele’ 268 528 75 

~~ Exchan a $4,299,000 00 Return Premiums Unpald_.-...... 122,696 16 

Other Real Estate Certificates of Profits Ordered Re- 

claims due the a Some. Paster for Unpaid 

DE connexenéenm 75,000 00 4,374,000 00 Proemltie /. 242 66e-ccagennconen 22,334 55 


———_ —_— certiicates of Profits Outstand- 
Premium notes and Bills Receivable 1,376,916 51] Ing.-.---.------..---.-------- 
Cash in — hands of European 


Bankers to pay losses under poll- 


1,376,916 51 7,412,630 00 
270,000 00 





cles payebte in forelgn countries_ 185,005 17 

WES Mit atanmetnechainans 595 '353 43 
REDRIIURE..ncccncccnceddaiae $126 664 ,897 11 ASSTOGUNE...0. cccnccecctssnc’ $10 897,743 47 
_————— 


A dividend of Six per cent interest on the cumentins certificates of profits will be got ae hold- 
ers thereof, or their legal. representatives. on and after Awe the Sousa of February 
The outstanding certificates of the issue of 1902 will be d paid to the 1 Gaon thereof 
or their legal representatives, on and after Tuesday the fourth of Sheen ook ng from which date all 
interest thereon will cease. pA certificates to be produced at the time of pores and canceled, 
A dividend of Fort yp t ls declared on the net earned premiums of the Company for the year 
—_ 3ist one 907, for which. upon application, certificates will be issued on and afters 
Tuesday the fifth of May next- By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 


GUSTAV AMSINCE, 


ICHOLAS Ei 9! ome 
FRANCIS M. BACON, 


HENRY P. +m 
DA 

















JOHN N. BEACH ANSON W. HARD, LLAS os RA 
WILLIAM as BOULTON, MORRIS K. JESUP, GEORGE W. POUINTARD, 
VERNON H. BROWN LEWIS CASS LEDYARD, A. A. RAVEN, 
WALDRON P. BROWN, FRANCIS H. LEGGETT, JOHN L RIKER, 
JOSEPH H. CH i CHARLES D. LEV@RICH, DOUGLAS | ROBINSON, 
HN CLAFLIN LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
GEORGE ©. C GEORGE H. MAOY WILLIAM SLOANE, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL, ISAAC STERN, 
CORNELIUS ELDE rT. W. H. H. MOORE, WILLIAM A. STREET, 
RICHARD H. EWAR maith 
RA 
CORNELIUS REDERT, Vice-President. 
SANFORD E. COBB, 2d Vice-President 


CHARLES E. PAY. ‘3d Vice-President. 








HOW, ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORK 
Telephone 4261 John. 


Financial. 


JAMES TALCOTT. 


Banker and Commission Merchant 


Manufacturers’ and other Accounts 
Solicited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Store, 108-110 Franklin &t., N. Y, City 
Annexes in New York and other cities 














THE AUDIT COMPANY 
OF NEW YORK. 


** The Oldest and Foremost” 


Home Office 
43 CEDAR STREET 


Branches—Chicago, Philadelphia, Boston, 

Pittsburgh, Atlanta, Rochester, Clevetand. 

CONFIDENTIAL AUDITS, INVESTI- 

GATIONS AND ENGINEER- 
ING APPRAISALS 

THE REPORTING OF INDISPUTABLE 

FACTS 











MELLON NATIONAL BANK 


PITTSBURGH 


One of the 20 big banks of the 
country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 

















The Merchants National Bank 


CAPITAL oO ft Cf 1 ne i nun t i SURPLUS FUND 


$1,200 ,000.00 $300 ,000.00 
MELVILLE E INGALLS, President 


EDWIN C. ae el i, atone HENRY C. 5 BROASOF Vice-President. 
phe we Vice-President. eae f STAMM, Cashier. 
R. BALCH’ View: President. CHAS. A. STEVENS, ‘Asst. Cashier. 
BOARD OF DIRECTORS. 
M. E. INGALLS, Cytran Board of Directors NRY NEWBURGH, Treas. The Louls New 
Cc. 0. C. & St. L. Ry rey Co., Hamilton, Ohio. 
Levi A. AULT, Prest. ‘The Ault & Wiberg Co. FRANK L. PFAFF, Buhr, Pfaff & Co., Whole- 
OLIVER M. BAKE, Vice-Prest. Miami Valley sale Confectioners. 
Eishonal Bank, Hamilton, Ohio. -% rete <- Laundry Mach’y Mfg. Co. 
RGE a BALCH, Vice-Prest. The Cinn. Treas. Stearns & Foster Co. 
‘Real PETER G" THOMSON. Prest. Champion Coated 
IK, Prest. aie Central Life Ins. Co. 


Paper Co., Hamilton 
National Lead Co. ogue Co. 


oO 
J.S. TREVOR, Sec. and Treas. H. &. S. 
i =) Prest. The Bromwell Brush & HENRY C. YEISER, Prest. Globe Wemnlene Co. 
00 
W. W. BROWN, 


J. R. R 
EDWIN G. C0. GOSHORN 
Wire 


Co. 





EDWARD T. PERINE, President. 
F.C. RICHARDSON Secty and Treas. 





HENRY C. YERGASON, Vice-President. 
Accounts of Banks, Firms. 


Vice-President. 
Corporations and Individuals Solicited 
upon the Most Liberal Terms Consistent with Good 


Banking. 
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Trust Companies. 


Lrust Companies, 





United States Trust Company of Rew York, 


Chartered 1853 
45 and 47 Wali St: . 
‘CAPITAL, sald Phen liigs cs soe sek eh $z,900,000.0¢ 
SURPLUS AND UNDIVIDED PROFITS, : $13,243, 128.35 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depesitary end i 
recognized trust capacitics 
it oan ~eeetng Fy i pm and oth real ft 
» Man. and inv money, other property, persenal, for estates 
tions and individuals. . ™ 





WARD W BiELDO JOHN CROSBY BROWN, Vice! . 
wi LLJAM M KIN GseEy Kony ‘Ylee: Pres HENRY oon HERN, - plan 
ORCESTER, Asst. Secre ed CHARLES A. E WARDS, 2d Asst. Secretary 
RUSTEES. 
JUHN A. STEWART. Chatrman the Board. 
ohn Crosby Brown, William H. Macy Jr., John Claflin, coyes Bh 
W. Bayard Cutting, William D: Sloane, John J. Pheips, Edw Sheldon 
Charivs S Smith, Gustav H. Schwab, John S. Kennedy, ~—Ay cep, 
William Rockefeller, Frank Lyman, D. O. Mills, George L. Rives, 
Alexander E, Orr, George Vietor, Lewis Cass Ledyard, Arthur C.F ames, 
James Stillman, Lyman J. Gage 








BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 


‘Capital $1,000,000 Surplus and Undivided Profits, $1,180,200 


DiIBECTORS 
EDGAR | L. MARSTON, 
, Bankers, N. Y. 
GEORGE W Ww. PERKINS. | 


STE N BAKE! 
pene Bank of a Manhattar Co., N.Y. 
SAMUEL | G. BAYNE, 


Perare nomena! Bask, M. ¥. ke ,N.Y. 
DWIN M BULKL Y ILLIAM 
EQWINM, BUI & Co., Bankers, N. Y. Chemical National Bank, N. Y. 
JAMES G. CANNON DANIEL G. REID 

ce-Pres. Fourth National Bank, N. Y. res. Liberty National Bank, N. Y. 
EDMUND &. CONVERSE, EDWAR D. F.. SWINNEY, 

v P. P. DAVISON,” JOHN F E THOMPSON, ~~ 8 “ee 

N 

HENRY P. 1} ational Bank, N. Y. ms, Bow York. 
‘WOLTER E. F OILBE RT a. T 


ORNE, 
res. Nationa — Bank, N. Y. 


EDWARD TOWN 

mporters’ SEN ers’ National Bank, N.Y 
ALRER um H. CO LOGIN. 

ent Chase Nat! edel Beak. N.Y. ase National Bank, N.Y. 


THOMAS" W. LAMO SAMUEL \ WOOLVE TON, 
co Preaiden, New York. Gallatin National Bank, N. Y. 
GATES we Mc 


GA RRAN EDWAR D 'F. C. YOUNG, 

President Mechanics’ National Bank, N. Y. irst National Bank, Jersey City. 
Particular attention is called to the pombe character and strength of this 
company’s directorate. Interest is allowed upon deposits. 

E. C. CONVEKSE, President. 
J.F. THOMPSON, V.-P. D. E. POMEROY, Treas. B. STRONG Jr., Seo’y. 
T. W. LAMONT, 24 V. P. H.W. DONOVAN, Asst. Treas. F.N. 8B. CLOSE, Asst. Sec. 


IinoisTrust& Savings Bank 
CHICAGO 
Capital and Surplus 


8$13,200,00u 


\ce-Pres. ‘Gort Bichange Bank,N.Y. 
T. HASKELL, 
FREDERICK linols Trust & Sav. Bank, Chicago. 
A. Al TON HEPBURN, 











Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 








THE 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 


COLONIAL BRANCH: LONDON OFFICE: 











. 222 Broadway 95 Gresham 8t., Lendon, E.G. 
DIRECTORS 

JOHN E. BORNE JOSEPH J. O'DON 
WM. H CHESEBROUGH LOWE in PALMER = ” 
RICHARD DEL ARIEL pent N PEABOD 
AsHBEL, P. FIT - CLI POTTER 
ANSON R. FLOWER war - RIKER 
H. B. aS - F. AN 
JAMES S. KUHN qEoRG R. SHELDON 
FRANK R LAWRENCE a F. SHOEMAKER 
CORD MEYER JAMES W. TAPPIN 
RANDAL MORGAN ROBERT 6. VAN CORTLANDT 
MORGAN J. O'BRIES WwW. K. VANDERBILT Je 











MAX B. BORG & CO. 
Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 

20 BROAD ST. NEW YORK. 

3305 REOTOR. 


R. T. Wilson & Co. 


| Bankers & Commission Merchants 
: 83 WALL STREET - ° NEW YORK 











Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YOKK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 


Capital & Surplus, $6,000,000 


Acts in all Fiduciary Capacities 





INVITES ACCOUNTS 


Main Office 
55 Cedar Street 


BRANCH “f% BRANCH 
73rd St. & B’way 1a5th St. & 8th Ave. 














Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





OFFICERS: 
EDWIN GOULD---------------- President 
WILLIAM H, TAYLOR------ ist VPres’t. 
CHAS. P. ARMSTRONG------ 2d V.-Pres’t. 
JOHN A HILTON----3d4 V~Pres. & Treas 
WILLIAM M, LAWS------------ Secretary 


DIRECTORS: 


Bronner, Edward T. Jeffery. 
gees S 9, Nyy 


ick S. Ramsay, 
Frederick B. Schenck. 


ire 
G. Costello. Wiliam He Taylor, 
Grenville M. Dodge, Tone ~ ell, 
J. Gould, SS Se oe 


®dwin Gould, 








OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL 8T.. NEW YORE, 
INVESTMENT SECURITIES. 


Corresvondence Invited 





Wm FAHNESTOCK, Mem». N. Y. Stock Ex. 
T. J. MUMFORD. R. B. Dopson. 


Fahnestock & Co., 


BROW EK~ AND DEALERS IN 
INVESTMENT S CURITIES. 





2 WALL STREET 





















- 


SEEREE SE 


ee Oe 


na 
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Trust Companies, 





‘isissinni Valley Trust Co. 
Fourth & Pine sts., St Louis 


URPLU 
a # and PROFITS} 99> 400,000. 


4 GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 


S 


Saunders Norvell Julius S. Walsh 
Rolla Wells 
R. J. O'Reilly, MD 
OFFICERS 
of the Board 


Chairman 
5 i ee 


[ouIs Secre 
PREDERICK VIERLING. Trust Officer 
HENRY SEMPLE AMES. Asst. Executive Officer 

AM o LACKEY. Bond Officer 
we. =. MARTIN, Asst. Bond Officer 
7oM W. BENNETT. Real Estate Officer 
KINGSLAND, Asst. Real Estate Officer 
CG W. MORATH, Safe Deposit Officer 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. I. 





CAPITAL ------------------------- $1,000,000 
$URPLUS- ------------------------ $2,000,000 
DIRECTORS: 
aiC Taft, Nelson W. Aldrich, 
Revert R. |. Goddard. Samuel R. Dorrance 
Geo.W.R. Matteson Howard O. Sturges. 
1.Gammell Stephen O. Metcalf 
William Binney Valter R. Callender 
William B. Weeden Gilbert A. Phillips. 
Edward D | ean Edward Holbroo 


ames E Sullivan 
Benjamin M. Jackson, 
Jahn R. Freeman. 
Fo ww S. Mellen, 


Ro ‘aft 
Rowland G Hazard Webster Knight. 


aEBBERTS wets President. 
ARD S. CLARK Vice-President. 


Robert Knight, 
John W. Denteleon 
Herbert J. Wells 


“WILLIAMS. Asst Seog. 
Y L. SLADER, Asst. Sec’y 





Industrial Trust Company 


Providence, R. I. 


CAPITAL ..-.--------------------- $3,000 000 
SURPLUS ......-------------...- - 3,000,000 
i > 
“YRUS P. BROWN, Pres’ 
ARTHUR L. 


KELLEY, View: “President 
H, MARTIN BROWN, vi de 


Oo 
FREDERICK B WILCOX, “Aud 


tor. 
BOARD OF DIRECTORS: 

Samuel P. —. Chair'n, Goorws F. Baker, 

T. Inma Thomas F. Ryan 
Geo. Peabud: Wetmore, Henry A.C. aylor, 
William R Dupee, rge M. Thornton, 
Warren O. Arnold s P. Brown, 
Rich A. bertson, ee Gerry, 
Joshua M. Addeman, Chas. C. Harrington, 
James M. Scott, |} Davol, 
William H, P Louls H. Comstock, 


erry, 
Arthur L. Kelley, 
H. Martin Brown, 
Levi P. Morton, 


E 
James Stillman, Otis Everett. 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 





CHICAGO ADAM A, STULL, President 
: ee HENRY G. BRENGLE, ist Vice-Pres. & Tr°a-urer. 
Capital, - <= = = «© $2,000,000) Jos. s. CLARK, 24 Vice-Pres., Superv'’g ‘Trust Dept. 
Surplus and Profits - 900,000 | HAS: 2-LINEAWEAVER, sec. & Asst ‘rust Oftleer 
’ 


CHARLES G. DAWES, President. 
W. IRVING OSBORNE, Vice-President. 
A. UHRLAUB ident. 

PaLLiAM ef 


KINNER, . Cashi 
WILLIAM W. GATES. Asst. Cashier. 
A. MANG, Secretary. 
MALCOLM McDOWELL, Asst. Secretary. 


CITY TRUST CO. 


50 STATE STREET BOSTON. MASS 


BUNKER HILL BRANCH: 
City Square CHARLESTOWN MASS. 


Capital & Surplus, = - $4,000,000 
Transacts a General Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Transter of Stock. 
A legal hy spe eed for Court Funds, and autbor- 
© act as Executor Guardian. Ad- 
“mannewener and Trustee. 
DIRECTORS, 
= PHILIP STOCKTON, President. 


aries F, Adams 2d Henry C. Jackson, 
Orlando H. Alford. George E. Keith 
F. p Ames Gardiner M 
Wiliam Amory, Arthur Lyman, 
Jono S. Bartlett, Maxwell Norman, 
Ro T. Paine 24. 


Charles E. Cotting. 
Alvah Crocker. 


William F Draper. Quincy A. Shaw Jr., 
Wiimot R. Ev: Howard S 
erick P. Fish, Charlies — 


Edwin Farnham, Greene 
Robert F. Herrick 





Nathaniel ‘Thayer 
francis L. Higginson Henry O. Un 
Sidney W. Winsiow. 


Boston Safe Deposit 


! AND 

Trust Company 
BOSTON, MASS. 

\Transacts a General Trust and 


erwood 








OLD COLON Y 
TRUST Co. 


BOSTON, MASS, 





$7 ,000 ,00U 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR. 


vapitai and Surpius, 








BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE JR., - 





Gordon Abbott, Henry 8. Howe, 
Oliver Ames, Walter Hunnewell, 
C.W.A Thomas L. Livermore, 
Charles F. Ayer, Charies ~. melien, 
Samuel . George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 
T. Jetterson Coo Richard Oln: y: 
Charles E. Cottine, Robert J. Paine, 2 
Philip Y. De Normanéie ine L. — 
Pluhip Dexter, Herbert M. Sea 
Eben S. Draper, Nathaniel thaen, 
k Lucius Tuttle, 


Stephen M. Weld, 
Charies W. Whittier. 





rdner, 
bert F. Herrick. 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000: SURPLUS, $2,000,000 
Sa:e Depos't Vaults 





: ° Author.zed to act a executor and to receive 
Banking Business. and ar. maney¢ or prop perty tm truss or on deposit 
Interest Allowed on 1 Deposits Subject to Check. pt 3 Ass mnees, Guard My 
nActs - Tometeo Ee under, Railroad . ~ a “io as. Trus + Mortgages and as 
or and is au zed to act as Executor. | Transfer Agent and istrar of Stocks and Bonds 
Guardian, Administrator and Trustee Interest Allowed a eames Subject to Check. 
FFICERS 
Capital - = = $1,000 000 DAVID (FB: WHITNEN, Presiden a 
ce- en 
Surplus (Earned) 2,000,000 ALEXANDER COCHRANE, Vice-President 
eee NALA. a2 e Vice- -resident 
AAR gobs Ae 
eee ©. new FRED. W. ALLEN Asst. Seo, & Treas. 
William E. Putnam : TH OMAS E. EATON 


eS a . dewert. t Trust Ly, 
r. Safe. Dep. Vits. 
‘BOARD ‘Or Dike RS. 








L. S. ZIMMERMAN..-.-Act. President 
CARROLL VAN NESS..-...- Treasurer 
JERVIS SPENCER Jr..Asst. Treasurer 
IVAN SKINNER 


Maryland Trust Co. 

BALTIMORE. 
CAPITAL, = = $2,000,000 

DIRECTORS. 

Josiah L. Blackwell, John T. Hill, 

G. Clymer Brooke, ouee J . 

a. Brown J. McNeal, 

John as Casties MS G. Murray, 

J h R. Foard, Henry F. Shoemak 

B. Howell Griswold me James Speyer. 

A. Barton Hepburn Douglas M. Wylie, 

Grier Hersh, L. S. Zimmerman. 
OFFICERS 





Gerard 
Nathaniel J. Rust Preston 
Fran tonstal William . Ghalrman 
Arthur F. Metebeook Sa | walter C. Bayles . Freeman 
William B. Rice . Rice Alfred Bowditch Morris Gra: 
e B. Wilbur . Ayer Timothy E Byrnes James R. Hoo 
es F. Fairbanks um Cc F Choate Ernest Loveri 
Wallace L. Pierce Wheelwright Alexander Cochrane dames M. ergast 
John. W. [. Jefferson Coolidge Her “ 
oe Lawrence M. Stockton 
Philip Nathaniel Thayer 
i 


Wilitam m Endicott, pe. George 
Wiliam Farnsw David R. 
Frederick P. Fish 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assi and Receiver 


Financial Kpent f aha, ndividuals or 
interest Allowed on Individual and 





Depositar 
, Registrar and 
Assumes entire charge of R 
Safes to Rent in Burgiar-Proof Vaults: 


MORRIS. Pres'dent. 
° K. ELY, ist Vice-President. 
JACKSON, 2d Vice-President. 
J. RH ape, 34 Vice-Pres. and 
DWAR PAGE, Secretary. 


MAN AGERS: a 


ham B. Morris, Soaget 
John Brown Jr., — ugustus Julliard, 
Edward J. Berwind, 





E, 
Ww 
A. 
“s 





of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL 





PIRECTORS, 

». Levering Jones, 
Malcolm Lloyd, 

John Mclihenny 
Richard Wain Meirs, 
Clement B. Newbold, 
John W Pepper, 

W ham F. Read. 
Frank Samuel, 
Adam A, Stull, 


Henry G. Brengle, 
James Crosvy Brown, 


Eckiey B. Coxe Jr.. 
Edwin S. Dixon, 
Eugene L, Elli-on, 
Joseph C, Fraley 
Harry C. Francis, 





BANKING, SAVINGS AND TRUST | 
‘ DEPARTMENTS. 


Henry L, Gaw, Jr., Edward D. Toland 
Howard 8S. Graham, 


Samuel F Houstor, 


Joseph R, Wainwright; 
D. Winsor. j 


Willian 


The Trust Company 


$1,000 000 


Benjamin, aie Richaras 
John B. rrett, 
William He ‘Jenks 
William H: Gaw, 
Francis | Gowen, 
Geo. H. McFadden, 
Henry Tatnalt 
Isaac H. Clothier, 
Thos. DeWitt Cuyler, 
C Hartman Kuhn 
Broad and Chestnut Streets. 


PHILADELPHIA 


Charles E. Ingerso! 
John Story Jenks Jr. 
xe, 


V_ Morris 
William T. Elliott 








ieee 
—_——— 





THE AMERICAN Mera. Co. 


MANILA SISAL AND JUTE 
CORDACE. 





65 Wall Street, New York. 





THE CHRONICLE 








[Vou. uxxvi. 





Cotton. 





Financial. 


Financial, 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
NEW YORK. 


AMERICAN COTTON Of ALL ‘#RADES SUIT- 
ABLE TO WANTS OF SPINNERS, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Ewecute Orders for Future Delivery 


Co'TON 
At the New York, Liverpooi and New Orieans 
Cotton Exchanges Also orders for 





ESTABLISHED IN 1856, 


t OF FEE 
At the New York ( onee txchange 
GRAIN AND PROVISIONS 
at tbe t'nicago Hoaru ot Trade and 
GRAIN AND COTTONsSEED OIL 
At the New York Produce KExcnange 


Hubbard Bros. Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARK, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co., 


COTTON, 
and 








COTTON-SEED OIL. 


COMMISSION MERCHANTS. 
Room 5:2, Catron Exchange Building, 
NEW YOuK, 





LEHMAN. STERN & Co. Limited. New Orieans, La 


LEHMAN BROBS., 


Nos, 16-22 William Street, New York. 


Memoers of the Stock, Cotton, oe 
and Produce Bachanges, New York, 


Orders exeqnted on the above Exchanges. as well in 
New Orleans. Chicave and foreign warkets. 





Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS. 
NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 
Buyers a Cotton. Orders tor Contracts Exe 


the New Orleans, New York. 
Liverpoo! and Havre Markets. 








WILLIAM RAY &CO., 


SUCCESSORS TO 
GEO. COPELAND & CO.,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpoo! Cotton Exchapees. 


R. H. ROUNTREE & CO., 


Commission Merchants, 
CoTTon, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BULLDING, 
NEW YORK. 








ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURB DELIVERY EXECU- 
TED IN NEW YORK AND LIV&RPOOL EX- 





CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 
SMITH & HAYNE, 


Fravk B, Hayne (in Commendam ) 
Cotton Brokers, 
COTTON EACHASGEK BUILDING, 


NEW ORLEANS, LA, 


ORK DERD a ty FUTURE DELIVERY ee |: Sal 
IN NE OBLLANS. NEW YORK A 
KEKKTS, 


KRPOOL MA 








EVERSZ 6 COMPANY 
BANKERS 
206 LA SALLE ST., 
BONDS 


tor Investment 





CHICAGO, 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1866, | 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 





43 Exchange Place, - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 





BONDS 


First National Bank Bldg. CHICAGO 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


184 LA SALLE STREET, CHICAGO 











Cotton, 


LEHMAN BROS., New York. 


Lehman, Stern & Co. , Ltd 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for sig > delivery executed in New Orleans 
w York and Liverpool. 
Liberal mien made on Cotton consignments. 








JAMES F. McGOWAN 
COTTON 


AUGUSTA, - - - - GA. 





GWATHMEY & CoO., 


COTTON MERCHANTS, 
49 COTTON EXCHANGE, - New Yor«. 





E. H. ROLLINS & SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F. H. PRINCE & CO., 


BANKERS. 
BOSTON, MASS. 


High- Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





| Established 1863. | 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


7iBroadwav, °- New York. 


MEMBERS OF 
NEW YORK STUCK EXCHANGE, 


CLEMENT & SMITH, 
Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO.,, 


BANKERS AND BROKEKS, 
30 Bread St... - -° <- New Verk. 
Members of N. Y. and Phila. Stock Exchanges 
New York, New Orleans and Live 1 Cotton 
Exchanges, New York Coffeee Exchange 
and Chicago Board of Trade. 














Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New Lork City, 
BOSTON, PHILADELPHIA 





Liverpool , WELD & Co. 
Bremen, ALBRECHT, WELD & Co 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA, — NEW YORK. 
4 0 CORRESPONDENTS: 1c ZEREGA & CO 
big CORRES OTF ADDEN BROTHERS & CO 
HAVRE CORRES: ENTS: 
SOCIETE D’ IMPORTATION ET DE CoMMISSION 














